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1. An
Organisation
Bullt with Intent
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. Groww
Our Story

It started with four.

“- Corporate Overview “- Statutory Reports “- Financial Statements

Every big story starts small. Ours began in 2016 — with four friends,
a café in Bangalore, and a question they couldn’t shake.

0.0

HOW WE STARTED

It was 2016. Lalit, Harsh, Neeraj and
Ishan met in a small café in Indiranagar,
Bangalore, to talk about something they
were all passionate about — investing.

Back then, investing wasn't for
everyone. It was complicated, slow, and
felt like an exclusive club for a few.

But India was changing. UPI, Aadhaar,
and online platforms were booming. The
country was going digital.

66

What if investing
could be simple,
accessible, and
delightful - for
everyone?

That question became Groww.

It started with four.
And then there were more.

1.0

GROWW IS BORN

The first step was a mutual fund
investment platform.

No jargon. No hidden fees. Investors
loved it.

For the first time, they could research
funds on their own, decide where to put
their money, and invest by themselves.
They could finally take control of

their wealth.

Groww quickly became the go-to
platform for mutual funds.

But India wanted more.

So we launched the next big thing:
Stocks. Uncomplicated, fast,
and transparent.
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We didn't know it then, but it would go ‘ ‘
on to change the investing landscape
in India forever. Within weeks, millions Because after a||,

of investors began buying stocks
on Groww. New or experienced, yeh market

young or old, we were glad to sabka hai.
welcome everyone.
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2.0

A NEW INDIA

Our mission was bigger than a platform.

We wanted to help India truly Groww,
and that meant helping India understand
investing, so people could make better
decisions about their money.

This gave rise to an ecosystem
of initiatives, from Groww Digest
to our social channels to Ab India
Karega Groww.

Today, close to 10 million Indians

read Groww Digest every month. On
YouTube, we're the go-to channel

for over 5 million people who want to
understand the markets, investing, and
finance in multiple languages.

“- Corporate Overview
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Ab India Karega Groww

Since 2019, Ab India Karega Groww has taken us to cities big and small across
India to share what we know about investing. Along the way, we've met lakhs
of investors: people who've shared their stories, their experiences, and their
honest feedback with us.

3.0

ONWARDS AND
UPWARDS

India’s No. 1 Stock Broker

We had set out to build the best
investment platform, and we did. With
IPOs, ETFs, Intraday, and F&O, and
features like Step-up SIP, advanced
charts, events, news, pledge, and Safe
Exit, we made sure investors and traders
had everything they needed.

In under four years of launching stocks,
we became India’s No. 1 stock broker,
with the highest number of active
investors building their wealth toward
their goals and dreams.

Annual Report 2025-26
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Saare Groww kar rahe hain.

In FY26, Groww accounted for over 43% of new SIPs created in India.

Our investors span pincodes from Srinagar to Port Blair and Jamnagar to
Imphal, covering 97% of India.
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4.0

A BOLD FUTURE

Somewhere along the way, as we built
Groww and listened to our customers,
we noticed something: there was a gap
between what India had to invest in and
what India actually wanted.

In 2023, we acquired Indiabulls Mutual
Fund, rebranded it as Groww Mutual
Fund, and set about turning it around.

Ouir first fund? India’s first Nifty Total
Market Index Fund, giving access to
750 stocks in a single investment.

For many investors, that kind of
diversification was revolutionary. In less

than a year, it crossed 100 crore AUM.

This was proof of something we've
always believed:

When you truly understand your
customers, you build products
they love.

So we kept going, from thematic funds
like EV, defence, and railways to core
categories like small cap and multi cap.

In 2025, we took our next big step to
close that gap: W.

Annual Report 2025-26
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W is a wealth-management platform
built to help investors in India move
beyond retail investing into PMS, AlFs,
and even private markets. These were
opportunities that once felt out of reach,
and with W, we're opening the doors to
a whole new world of investing.

And while we began by simplifying
investing for millions, there was one
community that needed something more
—the ones who live the markets every
single day, who look beyond simplicity
for precision, speed, and depth.

“- Statutory Reports

“- Financial Statements

For them, we built advanced tools like
Screeners, Groww Charts, Margin
Trading Facility (MTF), Option Chain,
Quick Basket, and more.

Looking back, from an idea in a café to
where we are today, we've come a long
way. And we've loved every moment

of it.

But there's still a long way to go.
Because India wants to Groww.

And we'll keep building, and
growing, together.
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Chairman’s Message

Dear Shareholders,

| am honoured to present the first Annual Report of
Billionbrains Garage Ventures Limited (Groww) as
the Chairman.

Over the last decade, Groww has evolved from a simple
idea to make investing accessible to every Indian into one
of India’s most trusted financial platforms. FY 2025-26
marks not only a year of strong financial and operational
performance, but also an important milestone in our journey
as a publicly listed company.

Groww's low-cost distribution platform, combined with
strong operating leverage, provides the Company with a
significant competitive advantage. | am pleased to report
that the consolidated revenue from operations for the

year stood at ¥46,446 million, showing growth of 19%.
Consolidated EBITDA grew to ¥27,464 million, growing

by 16% YoY. Consolidated PAT was 20,830 million,
achieving 14% growth. During the year, we also saw
sustained market share gains across multiple products. The
performance for the year has been delivered despite the
impact of regulatory changes introduced the previous year,
owing to the Company's disciplined execution and resilient
business model.

Annual Report 2025-26

A mission aligned with Capital Market

transformation

Over the last decade, Indian capital markets have undergone a
significant transformation, and Groww has been at the forefront
of this change.

For any economy wishing to efficiently channelise its household
savings towards long-term risk capital, a vibrant capital market
is a must. Traditionally, Indian household savings were first
directed towards tangible assets like real estate and gold,
followed by fixed-income assets, and then into equity (whether
direct or via mutual funds), which came a distant third. As a
consequence, many regulatory and policy changes over the last
decade were designed to encourage greater household savings
in equity instruments.

In 2016, Groww's founding team rightly identified this evolving
landscape and changing investor preference towards equity.
They simplified and democratised the mutual fund investment
journey for investors, making it entirely digital. They also created
a massive moat by providing investors with a single platform
where low-cost direct plans from all AMCs were available.

In the decade since, the success of their platform has been
reflected not only in the financial numbers but also in their
coverage of over 97% of Indian pincodes. Today, Groww
commands a market share of 43% in new SIPs created in

FY 2025-26 and 3.4% market share in retail Mutual Fund
assets as at the end of FY 2025-26. The share of direct plan
assets has increased to ~28% of the equity mutual fund AUM,
up from 9.6% when Groww commenced operations.

Groww has also been instrumental in multiplying India’s retail
participation in direct equity through discounted brokerage
rates across the cash and derivatives trade, and via seamless
IPO participation. The positive flywheel from all these changes
has today increased the share of equity and mutual funds in
annual Indian household savings to ~15% in FY 2024-25, up
from ~2% a decade ago. Thus, helping India’s retail investors
truly participate in the country's economic progress.

Scaling governance and responsibility

Today, the Board's role has evolved from enabling rapid growth
to building institutional durability, requlatory credibility, and
stakeholder confidence. In financial services, trust compounds
far more slowly than growth and can be lost far more quickly.
As custodians of millions of investor relationships, we recognise
that governance, transparency, and responsible innovation

are not only enablers but also foundational to sustainable
growth itself.
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As a technology and platform services provider, we recognise
that long-term success depends not only on innovation and
scale, but also on maintaining resilient systems and high
standards of accountability. Our risk management framework is
centred on safeguarding data, maintaining platform resilience,
promoting the responsible use of technology and analytics, and
ensuring transparency in user experiences. These principles
are embedded across our technology, governance, and
operational processes.

A trusted platform should empower users to make better long-
term financial decisions rather than merely maximise activity.
As we continue to scale, our commitment remains unchanged
to balance innovation with responsibility, technology with
transparency, and growth with strong governance. These
principles will continue to guide our efforts to build a

resilient institution that delivers sustainable outcomes for

all stakeholders.

Investing in communities and

ecosystems

At Groww, we believe that our success entails a responsibility
to contribute meaningfully to the communities and ecosystems
that enable our growth. As we continue to build one of India's
most trusted financial platforms, we remain equally committed
to creating a positive and lasting social impact beyond

our business.

| am pleased to share that during FY 2025-26, we
strengthened our institutional commitment to social
responsibility by incorporating the Groww Foundation, a wholly-
owned Section 8 subsidiary that will serve as the primary
vehicle for our long-term community initiatives. Through the
Groww Foundation, we are focused on creating opportunities
that can transform lives through education, promote
environmental sustainability, preserve culture and heritage, and
support inclusive community development.

Our CSR efforts during FY 2025-26 were directed towards
initiatives that have the potential to create an enduring
impact. These included the Groww Scholar Program across
leading educational institutions, support for learning and
skill-development initiatives, and projects aimed at enhancing
environmental sustainability and urban public spaces. These
interventions reflect our belief that investing in human
potential and sustainable communities creates value for
future generations.

Team that builds Groww

Groww's success is intrinsically linked to the success of our
employees. We have built a young, dynamic, and customer-
focused workforce with an average employee age of 30 years.
Women constitute 30.6% of our overall workforce, reflecting

Annual Report 2025-26
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our ongoing commitment to building a more diverse and
inclusive organisation.

We remain focused on strengthening employee engagement
and leadership development, and on creating a workplace that
enables our teams to grow, innovate, and deliver exceptional
outcomes for our customers and stakeholders.

Looking Ahead

For the coming year, our energies are fully focused on
diversifying our revenue streams, expanding Groww's product
basket, and increasing user engagement.

We will focus on making Groww a platform that integrates
investing and wealth management for our users. This will help
us improve user loyalty and retention across a broader base of
solutions, leading to better monetisation and customer lifetime
value. We will also maximise our engagement with younger,
digitally-native investors, many of whom may be first-time
equity participants. Additionally, we will continue to build and
scale up our wealth and asset management businesses.

Artificial Intelligence may reshape how financial advice and
customer engagement evolve. At Groww, we are investing
thoughtfully in Al capabilities to improve personalisation,
investor education, risk awareness, and decision support,
while maintaining appropriate human oversight, transparency,
and ethical guardrails. We are building Al-enabled advisory
capabilities to provide users with greater access to insights
into asset allocation, fund selection, and investing across
asset classes.

Groww's first decade was marked with innovation and the
exhilaration of building the unprecedented. As we celebrate

our 10th anniversary, the second decade looks even more
exciting, with the potential to create a meaningful impact on the
country's financial landscape.

| am confident in Groww's ability to strengthen its position in

a competitive and constantly evolving market. An end-to-end
platform with 10+ products across users' investment lifecycle,
in-house tech architecture, with 80% of new customers
acquired organically, and a customer-centric culture are
advantages which will compound over the time and are difficult
to replicate.

Lastly, | thank all the stakeholders — our employees, customers,
regulators, and partners — for their unwavering support over
the last decade. | also extend a warm welcome to our new
shareholders who have placed their trust in Groww through our
public listing. We recognise the responsibility that comes with
this trust and are committed to creating sustainable, long-term
value for all of you.

Warm regards,
Gaurang Shah
Chairman
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Board of Directors

Gaurang Shah
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Ankit Nagori
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Neeraj Singh
Whole-time Director & CTO
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CEO’s Message
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Dear Shareholders,

This year is special for us because we
completed 10 years of our journey in
May. We started Groww with a purpose
to make investing democratic in India
—we wanted to build a platform where
we could ask our family and friends to
build wealth.

We also identified early in our journey
the core levers to build our platform.
These levers were:

1. Always doing right for the customer.

2. Crafting the best user experience
for customers.

3. Leveraging technology.

As we complete 10 years, we continue
introspecting-what are the core

levers that will continue working for

us, and what new levers do we need
to adopt to continue growing, with

the goal to become the largest wealth
management platform in the country.

Our Strategy: Platform
and Produc

So far our strategy was simple — keep
investing in the platform to make
customer experience delightful and
keep launching more products to
provide holistic wealth for customers.

On the platform side, we believe

in building infrastructure in-house,
leveraging the strength of our 600+
tech talent. And hence we build various
layers, like onboarding, payments,

risk management systems, customer
support Al — all in-house. This enables
us to provide a world-class customer
experience, providing a big delta
compared to alternate options. In
addition, in-house software helps us in
better margins because of economies
of costs.
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“- Financial Statements

On products, we have kept our ears to
the ground and sequenced products in
line with customer demand. We started
with mutual funds, followed by stocks,
intraday trading, derivatives, IPOs, and
more products. Last year, we launched
MTF and commodities.

The Next Frontier
What is the next frontier for us?

1. Continuous Compounding of
Trust We strongly believe in continuous
compounding of trust in the platform.
That means continue doing what

we have been doing on both the
platform and the products. Listening to
customers and continuing building what
they want creates a virtuous cycle for
us —in customer acquisition, retention,
engagement and, subsequently, in
monetisation. On the platform side, we
are investing in multiple areas including
our OMS, our in-house charts, our

data platform, and Al infrastructure.

On products, we are in the process

of launching bonds. In addition, 915
provides a fully customisable trading
platform for power traders.

2. From Transactions to Wealth
Management We are getting started
with another big theme that will be our
focus for the next 10 years. We will
move from being just a transactional
platform. We have now ~17 million
customers on the platform who are
emotionally connected with us. Through
wealth management, we intend to help
them build real wealth in the right way.
This will happen through W (our HNI-
focused platform) and MF Prime (our
retail and affluent-focused platform).
We are very early in our journey — and
like other products we have built so far,
we feel we will take good time to craft
the Groww-level customer experience
for wealth management. The Fisdom
acquisition has helped us accelerate on
our journey.
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3. Identifying New Opportunities
Third, we can continue identifying

new opportunities in the market, or
unmet customer needs. These are
more opportunistic bets where we do
thorough analysis to explore if we can
create meaningful value for customers
and shareholders. We started asset
management a few years back with the
acquisition of an AMC for around $10m.
We have signed up to raise 35,800
million by divesting 23% to State Street
Global Advisors, Inc. — one of the largest
asset managers. The primary idea of the
AMC was to leverage our brand and our
tech infrastructure to launch multiple
products. Now with State Street, we

get the expertise in passives and quant
fund management and we also open the
opportunity for cross-border investing.
The AMC is a long-term bet for us.

Annual Report 2025-26
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Building Anti-Fragility
Another question that is asked to

us frequently is the dependence of

our business on macros and market
cycles. While we can't comment on
future market directions, we try to keep
building anti-fragility in the business.

o Product Diversification: Customers'
preferences keep changing based on
market conditions. With our multi-
product strategy, we help customers
diversify their holdings across
10+ products.

» Balance Sheet Strength: Keeping a
healthy balance sheet, with good
amount of cash buffers, and keeping
our fixed costs under control helps us
navigate through any situation.

In just 10 years, we have seen Covid
and multiple wars disrupting the
markets and we feel your company has
managed them well. We will continue
to build our capabilities to be prepared
for any conditions, while ensuring we
are positioned to emerge as an even
stronger company.

“- Statutory Reports
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The Impact of Al

| want to end this letter with another of
the frequent questions asked to us —
how will Al impact our business or how
are we leveraging Al. We look at Al as
a great boost to businesses like ours.
Well-regulated consumer franchises
built on customer trust can leverage Al
to continue building better experiences
for customers.

In addition, Al is helping improve the
productivity of people, leading to faster
shipping. At Groww, we have been
able to see the impact in both these
ways. Through products like GR-1

and our agentic chatbot we will be
able to improve customer experience
significantly. On the productivity side,
we have seen massive improvements.

Looking Ahead

That's all for now. We look forward to an
interesting financial year ahead. Grateful
to have you on this journey with us —that
we feel has just started.

Warm regards,
Lalit Keshre
CEO
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Built Around
Ownership and Speed

Building a company that compounds for decades is not only about strategy
or organisational structure, but also the culture embedded within it.

Pod-based operating model

We have a pod-based team structure, where we operate through lean cross-functional teams that have end-to-end ownership of
their domain. Each pod is decentralised to support faster independent decision-making. This reduces hierarchical drag, ensures
alignment of customer insights and product action, and drives business outcomes. It enables continuous experimentation and
promotes a culture of innovation, resulting in expedited product, service, or app launch and adaptation to regulatory changes.

Ownership as a cultural anchor

At Groww, we operate with an entrepreneurial culture, where all employees are encouraged to take ownership and stay invested
in the organisation’s growth. Our ownership-driven approach is guided by ethos and values that shape our decisions. They
translate ownership into consistent execution, while reinforcing a culture centred on customer trust and long-term value creation.

To empower India by making Customer first Promise of quality
financial services simple,
responsible and delightful.

Elegant experiences Responsible finance

Customer Keeping it Thinking Being Reliability,
obsession simple long-term transparent ENVENS

Every idea, every At the heart of Because we're not Trust is earned. Every second on our
decision, starts with everything we do just growing as a That's why we platform is backed
one question: is simplicity and we company, we're prioritise being by speed, stability,
live by it, inside and helping India grow honest and and security.

Dees ir s ailp @l outside our platform. | along with us. upfront, always.

users?"
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India’s Most Loved
Investment Platform

Who we are

We are a customer-first investment platform focused on enabling wealth creation for India. We provide curated
tools, market insights, and accessible financial information that customers use to enhance their knowledge and
build investment and trading strategies. Our user-friendly design and in-house technology platform power the
investing experience.

21.6 million 16.7 millon 2,958 billion

Total Transacting Users Active Users Total Customer Assets

Our product and service ecosystem
Built to serve the full financial lifecycle

Platform

(Groww)

Serving customers across their core investing needs.

o Mutual Funds o Equity Derivatives e Exchange Traded Funds (ETFs)
o Stocks: Cash, intraday, and IPO e« Commodity Derivatives e Personal Loans (PL)
 Margin Trading Facility (MTF) » Bonds o Loan Against Securities (LAS)
N N
N~ N~
Wealth Management Asset Management
(W & Fisdom) (Groww Mutual Fund)
Offering advanced investment products Capturing whitespaces in the industry
and services to affluent customers. through manufacturing of differentiated
ME Prime || AIF || PMS || Insurance || mutual funds and ETFs based on
customer demand.

Private company shares
Equity || Debt || Hybrid || Tax-efficient solutions

Annual Report 2025-26 13
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Mutual Funds

Customers can invest in mutual funds of all AMCs in
India, either through SIPs or lump sum options.

10.0 million

MF Active Users

X1,570 billion

MF Assets held on Groww

204.7 million

MF # of SIPsin FY 2025-26

X466 billion

MF SIP Inflows in FY 2025-26

Stocks

Customers can buy and sell equities listed on Indian
stock exchanges, and participate in the initial public
offerings of companies across the Mainboard and Small
and Medium Enterprises (SME) segments. Operated

as a Do-It-Yourself (DIY) model, presently, 100% of

our customers come to us digitally and we do not use
any offline channels such as agents, affiliates or sub-
brokers for user acquisition.

12.0 million

Stocks Active Users

X115 billion

Average Daily Turnover

31,269 billion

Stocks' Assets held on Groww

Annual Report 2025-26
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Derivatives

Enables customers to trade in contracts based on underlying
assets such as stocks, indices, or commodities through a
robust, trader-focused platform.

1.7 million

Equity Derivatives Active Users

X117 billion

Average Daily Premium Turnover

0.4 million

Commodity Derivatives Active Users

Margin Trading Facility (MTF)

Our MTF product allows customers to buy stocks
approved by exchanges by paying only a part of the
total value.

0.1 million

MTF Active Users

228.1 billion

MTF Book

Annual Report 2025-26
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PL&LAS

Offering customers instant credit through the Groww
Credit app. Designed for speed and simplicity, the platform
combines real-time underwriting (including using Al-

ML models for risk assessment, data fetch from credlit
bureaus, and integration with account aggregators) with

a seamless digital journey to deliver quick and flexible
financing solutions:

e Personal loans: Offered through third-party banks and
NBFCs, and on-balance sheet personal loans through
our subsidiary, Groww Creditserv Technology Private
Limited (GCS), which holds an NBFC licence. As of
March 31, 2026, PL was 86% of the total (consumer
credit) business in terms of own book.

o Loans against securities (LAS): Started in Q2
FY 2025-26, customers can pledge their mutual fund
holdings as well as securities to avail a loan.

Z13.3 billion

Disbursement by Partners in FY 2025-26

213.9 billion

Disbursement by GCS in FY 2025-26

Groww Asset Management

We forayed into asset management with the
acquisition of Indiabulls Asset Management
Company Private Limited in May 2023. Following
this acquisition, we launched our first New Fund
Offering (“NFQ") in October 2023.

1.3 million

Active investors

X47.1 billion

Annual Report 2025-26
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Wealth Management

If the first ten years were about giving Indians access to
investing, the next phase is about helping them manage
their wealth. It means broadening Groww from an execution
platform into a true wealth management platform.

As part of this phase, we launched ‘W', which offers affluent
customers access to advisory, PMS, AlFs, insurance, tax
filing services, and private markets alongside expert-led
portfolio reviews. Through W, users can track their net
worth across various assets, get in-depth insights on their
investments, and connect with their wealth partners.

Product performance

(F Million)

MF Stocks Equity Derivatives MTF

SIP Inflows Average Daily Turnover Average Daily Premium Book

Turnover
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Key Product Launches in FY 2025-26

Products

LAS

Loans Against Securities provides
users with liquidity without
redeeming their mutual funds.

Commodities

Track, analyse, and trade major
commodities like crude oil, gold, silver,
zinc, copper, aluminium, electricity and
natural gas right from your Groww app.

Bonds

App-based bond IPO application, with
detailed information on available IPOs.

Groww Lite

Secure, lightweight, web-based backup
trading platform, accessible on both
desktop and mobile browsers to support
emergency trade execution when
access to the core Groww platforms is
temporarily disrupted.

Annual Report 2025-26

Q1FY26

N7
N2

Q2FY26

N7
N2

Q3 FY26

N7
N2

Q4 FY26

Features

Portfolio Analysis

AUM appreciation over time, Portfolio
allocation breakdown, Stock holding
statement, Stocks order history.

ETF Screener

Revamped screener with easy sorting,
advanced filters, and deeper insights.

Groww Portfolios

Create custom portfolios, Flexible stock
assignment, Instant portfolio filters, Smart
portfolio management.

Groww Charts

A faster and mobile-first charting
experience built to help users
trade smarter.
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with Discipline

Delivering growth, operating
leverage and capital

efficiency in a structurally A

expanding market




. Groww
CFO’s Message

Dear Shareholders,

In FY 2025-26 we got listed; it's an important milestone
but it comes with even more focus on value creation and
groww'ing our company with financial discipline, operating
efficiency, and strong governance.

During the year, our consolidated Revenue from Operations
grew to ¥46,446 million, supported by higher customer
activity, continued platform adoption, and growth across
newer revenue streams. Total Income stood at ¥48,159
million, while Profit after Tax increased to 320,830 million,
despite headwinds from regulatory changes and market
conditions, reflecting the resilience of our business model.
We focus on three things: 1) Acquiring maximum number of
customers 2) Retain existing customers and growing their
wealth 3) Launching products that can increase the wallet

Annual Report 2025-26

“- Corporate Overview

“- Statutory Reports “- Financial Statements

share of our customers on our platform. As our company has
a heavy tech focus, we have huge operating leverage and our
profitability scales with growth.

Our growth for this year has been broad-based, driven by
growth in users and increasing penetration of new products.
The platform continued to benefit from deeper customer
engagement, with 16.7 million Active Users and Total
Customer Assets of 32,958 billion as of March 31, 2026. At
the same time, we remain focused on efficiency. Our tech-
led model allows us to serve incremental customers with
minimal incremental cost. We continue to invest in in-house
tech platforms, Al, and reliability to keep on compounding
customer trust and experience.

We also strengthened our balance sheet during the year. The
successful IPO enhanced our capital position and liquidity
profile, enabling us to invest in long-term opportunities while
maintaining financial flexibility. Our focus remains on prudent
capital allocation: investing behind products, technology, risk
management, and customer trust, while ensuring that growth
remains profitable and cash-conscious.

Looking ahead, our priorities are clear. We will continue to
acquire customers, grow revenue streams, deepen product
adoption, scale wealth and asset management. We will do
this while preserving the financial discipline that has shaped
Groww's journey so far. We believe this approach will help us
compound value for our customers, shareholders, employees,
and all stakeholders over the long term.

Warm regards,
Ishan Bansal
CFO
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Groww’ing with Improved Profitability

Operating Leverage and Profitability

Groww's profitability is an outcome of three principles working together, being customer-first, technology-led, and
asset-light. Together, they create a model where revenue scales faster than costs, margins expand, and profit converts
to cash, enabling disciplined reinvestment into product innovation, platform capabilities, and customer acquisition.

Consolidated Financial Performance

(% Million unless mentioned otherwise)

Revenue from Operations EBITDA
n [s2] ~ o o] N
— ()] — < o] <
< (e} o < o) ~
— © ()] © ™ N~
— N ™ < 1
FY23  FY24  FY25 FY26 FY23  FY24

Levers to grow our revenue

1. Growing our customer base

Continued investments across a customer’s investing
and wealth journey, backed by sustained efforts in
education, awareness, access, and simplification,
have helped grow our market share. Together, they've
established Groww as an all-India “pull” brand with
strong household appeal and recall. These efforts also
help drive organic word-of-mouth marketing.

Over 80% of new customers acquired over the last
five years have come organically without any paid
marketing channels. This ensures growth compounds
without a proportionate increase in acquisition cost,
resulting in lower Cost to Grow, shorter payback
periods and stronger long-term unit economics.

Annual Report 2025-26
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2. Groww'th of our customers' wealth
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As a customer's assets grow over time, their engagement on Groww tends to increase. They hold more stocks, buy and sell
more frequently, invest larger amounts, and trade more actively. This leads to wallet share compounding and building steadily

on Groww.

The compounding effect of our model is reflected in customers' growing activity on the platform.

Total Customer Assets at Groww

[e¢]
—

™

50% K
51%} 478
47%< 1,214
52% 2,168
53% \ 2,958

FY22 FY23 Fy24 FY25 FY26

L Total Assets (% Bn)
—@— MF investments (%)

Total Customer Assets on Groww platform have grown at a
CAGR of ~250% from March 31, 2018 t0 ¥2,957,759 Mn as
of March 31, 2026. Mutual Funds accounted for 53% of the
Total Customer Assets.

Affluent Active Users on Groww

12806 14031 13702 16,604
< © [s2] IS
< o] o —
™ 1) I} o
o~ <
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o |
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[ | Revenue (X Mn) —@— Active Users (Mn)
B AARPU (%)

37% of Total Customer Assets were held by Affluent Users, up
from 20% as of March 31, 2023.

Our customer cohorts show consistent multi-year growth — for example, the FY 2021-22 cohort grew average AUM/user 5.3x
by FY 2025-26, and the FY 2022-23 cohort reached 6.2x within four years. This sustained customer wealth expansion reflects

deepening engagement with our existing users.

Total customer assets per user, by annual customer cohort

¥350,000

0 1 2

—@—FY22 —@—FY23 —@—FY24 —@—FY25
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3. Groww'ing product adoption among our
users

Our platform enables customers to progressively
expand their financial journey through a broad
range of products and services designed to meet
their diverse and evolving needs. Customers
typically start with a single offering and, over
time, adopt additional products, which drives
deeper engagement.

The average retention of Active Users who have
completed 36 months on Groww, as of March
31, 2026, is 80-84% across cohorts, as shown
on the right.

Annual Retention, by Annual Customer Cohort

100%

89.8%

89.6%  84.4% 82.4%

87.99 80.1%

81.4%

77.7%

Y1 Y2 Y3 Y4 Y5
-o-FY22 -FY23 -e-FY24 --FY25 -e-FY26

Note: Users are considered retained in subsequent years if they have
transacted during the year or have total assets greater than ?0 as on the
last day of the reporting period.

Deepening product adoption

45.1%
54.9%
41.3%
58.7%
36.6%
63.4%
31.6%
68.4%

B 1 product

2 or more products

FY23 FY24 FY25 FY26

68%

Of Active Users on Groww have used more
than one product as of March 31, 2026 (vs
55% as of March 31, 2023)

Multi-product adoption leading to higher retention*

Users with 1 product

81% retention**

After 36 months

Users with 2 or more products

91% retention**

After 36 months

* Note: Infographic compares data for users who have ever used 2 or more products vs. users who have ever used only

1 product

** Note: Users are considered retained in subsequent years if they have transacted during the year or have total assets

greater than 30 as on the last day of the reporting period.

Annual Report 2025-26
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Building Wealth for a
Groww’ing India

Shaping a generation of young investors

Customers join us when they're young,
at the start of their financial journey
and we equip them with content, tools
| features, and products for disciplined,
long-term investing. Most of our
customers stay invested with us for the
long term.

Previously, the default for investing was
Fixed Deposits, Gold, and Real Estate.
Our efforts have helped to make Mutual
Fund SIPs the new default for savings.
By lowering the entry barrier to as

little as ¥100 and facilitating a clean,
user-friendly interface, our platform has

attracted Gen Z and millennial investors.

We have made investing accessible to
many of these students and first-time
earners, long before they accumulate

significant capital.

This shift is complemented by our
efforts to make finance easier to
understand by normalising ‘Investment
ki Bhaasha' in everyday language,
through vernacular content across

Democratising access at scale

Today, Indians from rural areas to
urban centres, from farmers to urban
professionals, from low income to
aspirational to affluent users are active
participants in the capital markets.
Many are first-time investors, engaging
with financial assets in ways previously
not possible.

Groww has been at the forefront of
this change in retail investing in India
by offering a 100% digital, easy-to-
use, and direct-to-customer platform
that caters to diverse customers and
their requirements. Our platform also
empowers them with knowledge,
tools and access in a single app, while
providing transparency, simplicity

and speed.

This has empowered millions of
customers from various geographies,
socio-economic backgrounds, age
groups, and professions to participate in
building financial assets.

Annual Report 2025-26

We provide customers with
information that supports informed
investment decision-making through
customised updates, including
personalised notifications, stories,
feeds, and widgets, to keep them
regularly engaged. We also publish
relevant content such as financial
literacy resources, market news,

and insights through Groww Digest,
blogs, and newsletters. Across social
media channels, we regularly share
educational videos and market insights
to help customers stay informed.

The customer’s association with
Groww is not only for the execution

of trades, but also more habitual with
regular consumption of content and
information. This allows us to build
long-term relationships with our users —
who, over time, start building assets
and doing more transactions.
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Hindi, Tamil, Telugu, and other
languages. Further, through our asset-
light, fully digital onboarding stack
(Aadhaar, eKYC, and UPI), we have
democratised access to the market,
tools, and institutional-grade data for all
classes of investors.

Shaping investor behaviour
70%

of FY 2025-26 NTUs younger than
35yrs

Our customers come from every
walk of life*

97%

of pin codes covered by Groww
Transacting Users

84%
Transacting Users from outside the top
six cities

15.8 million+
New Transacting Users are
first-time investors

4.3 million
Women TTUs

64.7%
of our women investors are new to
capital markets

8.4 million
students who have opened demat
accounts with Groww

11.7%
public sector or government employees

*Note: As of March 31, 2026
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Driving Capital Markets
Expansion in India

Prior to 2016, investing in India’s capital
markets was difficult. Products were
unfamiliar, complex, and jargon-loaded.
Onboarding required paperwork and
physical verification. Access was
concentrated in metros and dependent
on intermediaries. Costs were high and
opaque. Service was offline, with limited
reach and limited hours. These acted as
a barrier for common retail investors.

New-age digital-first platforms, with
Groww at the forefront, changed this on
every dimension, aided by regulations,
affordable internet, smartphone
penetration, and the digital India Stack.
Together, these created the conditions
for a structural shift in how Indians
access financial markets. Physical
onboarding got replaced with instant
eKYC, jargon with educational content,
opaque pricing with transparent fees,

Annual Report 2025-26

intermediated access with self-serve
interfaces, and limited offline service
with 24x7 multilingual support. This
converted latent interest into active
participation, driving sustained growth
in investor base, market activity, and
capital formation.

Taking leadership

in driving market
participation

Functioning as the market's primary

acquisition engine, Groww has been
actively expanding the entire pool. In

periods where the broader retail broking

industry experiences steady or flat
growth, a disproportionate share of
new market participants continued to
choose Groww.
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“- Financial Statements

48%

Groww's share in the increase in New
SIPs created per year from FY 2017-26

37%

Groww's share in the increase in NSE
Active Clients from FY 2020-26
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Driving Financial Literacy

Since Day 0, we have invested in content and knowledge to educate, engage and empower customers to determine their
own financial journey.

Ab India Karega 150+
GFOWW (AlKG) . locations covered by AIKG

since March 2022
AIKG is our flagship financial literacy

program that brings our mission to AN
life through a series of workshops T R

conducted by industry experts across I s 5 O k+
multiple cities. AIKG creates direct, two- : ° " o S ;

way engagement. It enables customers

to learn about investing and trading. It

gives us the opportunity to meet our

customers in-person, get feedback

and understand their concerns and

goals. Insights gained are fed into

product and service development.

attendees

Financial 10.1 million
literacy resources average monthly reades of

Groww's financial content
platforms, amongst the
highest in India

We release easy-to-understand
financial literacy resources and financial
news to customers through Groww
Digest, blogs, and newsletters. Groww
Digest delivers daily and weekly market
analysis and expert insights.

Educational videos

We create multilingual educational
videos and market insights, available
in seven languages, including Hindi,
Kannada, Telugu, Tamil, Gujarati,
Malayalam, and English, across social
media channels.

1 billion+

Views on YouTube (across all
channels)

23 million+

Hours spent learning finance
content on our YouTube channels

Annual Report 2025-26 27
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Billionbrains G arage Ventures We have kept this report focused on five areas:
Limited Theme Material topics for Groww

Groww was built to make investing simple,
transparent and accessible to every Indian. That
commitment does not stop at the product. It
extends to how we operate: the trust we build
with customers, the environment we create for
our people, the role we play in India’s financial

Governance Board accountability, business ethics, customer
& Trust protection and regulatory compliance

DataPrivacy &  Security of customer data and resilience of
Cyber Security ~ Groww's systems

ecosystem, and the responsibility we hold for Customers Financial inclusion, investor education and

our footprint. & Society community investment

This is our first consolidated ESG report. Business Our People Talent, diversity and inclusion, employee
Responsibility and Sustainability Reporting (BRSR) development, wellbeing and workplace safety
does not yet apply to us; we are disclosing

this voluntarily. Environment Energy use & emissions; resource efficiency and

waste; the footprint of our digital operation

Governance & Trust

Groww is led by a board that brings together entrepreneurial, financial, regulatory and technology experience, supported by
committees that oversee audit, risk, nomination and remuneration, stakeholder relationships and corporate social responsibility.

8 90% 2

Directors on the Board* Independent directors Women directors

Board Committees
Each committee has a written charter, the independence its role requires, and reports to the board at every scheduled meeting.

| COMMITTEES OF THE BOARD |

Independent oversight bodies

Audit committee Nomination & Corporate social Risk Stakeholder
remuneration responsibility management relationship
committee committee committee committee

Business ethics, conduct, and risk management

Our Code of Conduct applies to every employee and covers integrity, conflicts of interest, fair dealing and confidentiality. It is
affirmed annually by directors and senior management. Concerns can be raised confidentially through our Whistle-blower Policy,
with direct access to the Audit Committee. On risk, we maintain a Board-approved framework covering strategic, operational,
technology, regulatory and financial risks, overseen by the Risk Management Committee.

*Mr. Ashish Agrawal, Non-Executive Director (Nominee) resigned from the Board effective from April 20, 2026.
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Data Privacy & Cyber Security

At Groww, protecting customer data and keeping our systems secure is among our most important responsibilities. This year, we
strengthened that commitment through independent certification, hands-on testing and ongoing staff awareness.

ISO/IEC 27001:2022  100% 0

Aligned framework Remedial training post Critical open

phishing simulation vulnerabilities at
last VAPT

Independent assurance A security-aware culture

Our information security management system Our Cyber Security Awareness Policy, updated

is certified to ISO/IEC 27001:2022 by an in April 2026, covers employees, contractors

independent accredited certification body, and third-party partners. During the year, we ran

covering software development and managed phishing simulation exercises and awareness

services across all our subsidiaries. We also campaigns, and acted on advisories from

conduct an annual Vulnerability Assessment CERT-In and CERT-FIN. Our customer-facing

and Penetration Test (VAPT) through a CERT-In data practices follow the Digital Personal Data

empanelled firm. No critical vulnerabilities were Protection framework.

found. All high- and medium-severity findings were
fixed and independently revalidated. A dedicated
Chief Information Security Officer (CISO) leads

the function.
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Customers & Society

316.62 Cr

CSR obligation

Groww's core purpose has always been

- making investing simple and accessible
to all. For a large share of our customers,
Groww is the first place they ever invest.

Empowering Investors
through Financial

Education

As of March 31, 2026, transacting users
spanned 97% of India’s PIN codes, with
84% coming from outside the top six
cities. Of women who invest through
Groww, 64.7% are first time investors.
Customer grievances are handled
through defined processes in line with
regulatory requirements.

To further strengthen financial literacy,
Groww runs Ab India Karega Groww,
India's largest financial education
initiative, dedicated to promoting
responsible investing across the
country. Through city-wise offline
events held every weekend, the initiative
delivers in-depth workshops conducted
by Groww, equipping participants with
the knowledge and confidence to make
informed financial decisions. From March

312.92 Cr

Amount spent

2022 through March 2026, the initiative
had reached over 50,000 attendees
through workshops conducted across
150+ locations.

Groww also extends its financial literacy
efforts through Groww Digest, which
provides accessible market insights,
educational articles and financial news
to help customers build knowledge and
make informed investment decisions.
As of March 31, 2026, Groww Digest
reached an average of 10.1 million
monthly readers. Further, our multi-
lingual educational videos on YouTube
have garnered over 1 billion views, with
viewers spending over 23 million hours
learning about finance and investing
across our channels.

Responsible product

and conduct

As a regulated intermediary, we operate
within the frameworks set by SEBI and
other regulators, with controls designed
to ensure fair treatment, suitable
disclosures and the safeguarding of
client assets and information.

33.70 Cr

Carried forward

Community and Social
Responsibility

Our community work is governed by
our Corporate Social Responsibility
(CSR) Policy and delivered through
an annual action plan approved by
the Board's CSR Committee. From
February 2026, this work is anchored in
Groww Foundation, organised around
three themes: Learning, Innovation
and Entrepreneurship.

The Foundation focuses on widening
access to education and building
employable skills for underserved
communities, including girls and women,
economically weaker sections and
persons with disabilities. We favour
structured, multi-year projects delivered
with experienced implementation
partners over one-off donations, so that
spending translates into outcomes we
can track.

Focus areas for this year
Focus area What we supported Intended outcome
Education access Support for schooling, higher- Better learning environments and

education and learning resources for
underserved communities

continuity of education

Skilling & employability

Annual Report 2025-26

Vocational and digital-skills training,
research internships and STEM
training programs aimed at improving
job-readiness

Stronger pathways to livelihoods
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FY 2025-26 programme outcomes

Every programme is rooted in the conviction that access to learning and opportunity leaves a lasting, positive impact on the

people we serve.

Jx

Ganitha Kalika Andolana - Akshara Foundation
The Maths Learning Movement

In Kalyana Karnataka, a foundational mathematics
programme was run for students in Grades 4 to 8 across 7
districts. The programme has reached approximately 3,300
schools and 330,960 students, with a deeper intervention

in 153 schools targeting 15,960 lower-performing students.
We have also trained 217 Master Resource Persons and 137
teachers and created a video library of 99 episodes covering
33 core mathematics concepts.

=

Groww Scholar Programme

Merit-cum-means scholarships

Through the Well-Being and Full-Ride Scholarship
programmes, Groww Foundation supports students across five
premier institutions: lIT Bombay, IIT Madras, IIT Kanpur, NITK
and BITS. To date, 544 students across 6 states have received
comprehensive financial assistance.

255

Skill Development Program
Empowering women in STEM

At the Centre for Nano Science and Engineering (CeNSE), IISc,
the Groww CeNSE Semiconductor Skill Development Program
creates opportunities for girls, women researchers, and students
from underserved backgrounds to explore, learn, and build
careers in deep science and semiconductor technology. In
partnership with lISc Bengaluru, the program offers immersive
STEM exposure, hands-on research experiences, and industry-
relevant internships that help participants develop technical
skills, gain confidence, and pursue pathways into advanced
research and emerging technology sectors. So far, 49 students
have been supported through this program.

Annual Report 2025-26
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GROWW INV.ENT Program
Translating ideas into solutions

At IIT Bombay, Groww Foundation supports students across
every stage of the innovation journey, from early ideation
through proof-of-concept development to venture creation.
Support takes the form of structured challenge programmes,
mentorship, hands-on guidance and infrastructure access,
including a dedicated innovation space at DSSE. This year,
the Grand Challenge for interdisciplinary prototypes drew 67
applications, with 3 winning teams receiving funding. The
Proof-of-Concept Challenge drew 126 applications, with 15
teams supported through to prototype development.

&~

Digital Literacy
Foundational Literacy, Numeracy and STEM

Through Pratham Infotech Foundation, Groww Foundation
delivered technology-based foundational literacy and
numeracy programmes across 5 government schools in
Bangalore Urban. Digital infrastructure was put in place and
training provided, reaching 1,105 students.

Annual Report 2025-26
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=0,
Holistic Schooling

Nurturing tribal talent

Through Mrida Education and Welfare Society, Groww
Foundation provides holistic support across academics,
sport, technology, health and nutrition to 50 first-
generation tribal girl students in Mandva, Madhya Pradesh.
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Imprint
Enabling access to publishing opportunities

Imprint, an all-sponsored publishing programme by
the Groww Foundation in partnership with the Jaipur
Literature Festival, was created to give promising
writers the chance to bring their stories to life. The
selection process is underway.

[o]

oooooooono
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iShaala
Rural School Transformation

Through Bal Utsav, Groww Foundation supported
the transformation of three small rural schools in
Shivamogga, Karnataka into model schools. The
programme introduced technology-enabled learning
alongside drinking water and sanitation interventions,
reaching 445 students during the year.

Athlete Support
Nurturing tomorrow's champion

In partnership with Lakshyan Foundation, Groww Foundation
is supporting shooting prodigy Jonathan Gavin Antony in his
pursuit to win at the Olympics. During FY26, Jonathan won
medals at the Asian Shooting Championship, the ISSF Junior
World Cup, the 68th National Shooting Championship and the
Asian Pistol Championship.
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Our People

People are at the core of what Groww does. They build the product, serve our customers and carry the mission forward. We invest
in creating conditions where they can grow and do their best work.

1,802 30.6% 100%

Total employees Women in workforce Employees covered by POSH policy

Diversity, inclusion and development = Workplace safety and dignity

We hire and promote on merit. As of March 31, 2026, women Every employee has the right to a safe and respectful
account for 552 of our workforce, and we continue workingto ~ workplace. We have a Prevention of Sexual Harassment
improve representation across levels, including in senior roles. (POSH) policy and a functioning Internal Committee under
Employees have access to structured learning programmes, the Sexual Harassment of Women at Workplace Act, 2013.
on-the-job development and internal mobility opportunities. We  Awareness sessions are held regularly so employees know
support wellbeing through comprehensive health cover, leave their rights and how to raise a concern.

entitlements and flexible working arrangements.

Environment

Our direct environmental footprint is modest and comes mainly from the energy used in our offices and the data infrastructure that
powers the platform. We are putting in place the systems to measure this footprint properly and to manage it over time.

~8.48 million kWh ~190 tonnes

Electricity consumed 91% diverted from landfills
Waste managed

Energy and Waste Carbon emissions

We have begun consolidating operational data across our Groww is in the process of establishing its emissions baseline.
offices. The figures above are indicative and are being finalised ~ We intend to measure and disclose our greenhouse-gas

as our measurement systems mature. footprint (Scope 1 and Scope 2, and relevant Scope 3

categories) as part of the formal BRSR disclosure that becomes
mandatory from the coming year. Setting a credible baseline
now is the first step towards meaningful reduction targets.
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Corporate Information

Board of Directors

Mr. Gaurang Shah
Chairman and Independent Director

Dr. Neeru Chaudhry
Independent Director

Mr. Lalit Keshre
Whole Time Director and Chief Executive Officer

Mr. Ishan Bansal
Whole Time Director and Chief Financial Officer

Mr. Ankit Nagori
Independent Director

Ms. Neetu Kashiramka
Independent Director

Mr. Neeraj Singh
Whole Time Director

Mr. Harsh Jain
Whole Time Director

Company Secretary and Compliance Officer
Mr. Roshan Dave

Statutory Auditors
M/s. BSR & Co. LLP, Chartered Accountants

Secretarial Auditors
M/s. Nilesh Shah & Associates, Practicing Company Secretary

Bankers

ICICI Bank Limited
HDFC Bank Limited
Axis Bank Limited

Registered and Corporate Office
Billionbrains Garage Ventures Limited

(Formerly known as Billionbrains Garage Ventures Private Limited)

CIN: L72900KA2018PLC109343
Vaishnavi Tech Park, South Tower, 3rd Floor Survey No. 16/1

and 17/2 Ambalipura Village, Varthur Hobli, Bellandur, Bengaluru,

Karnataka - 560103, India

Phone: +91 80-69601300

Email ID: corp.secretarial@groww.in
Website: www.groww.in
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Management Discussion and Analysis

Economic Overview
Global Economy

The global economy entered a period of increasing complexity in
2025, with growth supported by easing inflation and investment
activity, while geopolitical developments and trade uncertainties
continued to weigh on the outlook. World GDP expanded
by 3.4%, supported by continued investment in technology,
resilient labour markets and moderating inflationary pressures.
Advanced economies grew by 1.9%, while emerging market and
developing economies outperformed with growth of 4.4%, led
by India and China.

Real GDP Growth

34119 |44 3111839 32|17 4.2
2025 2026 (P) 2027 (P)
mm World Output = Advanced Economies

I Emerging Market and Developing Economies

P = Projections

Global inflation eased to 4.1%, reflecting the impact of restrictive
monetary policies and improving supply conditions. World trade
volumes grew by 5.1% during the year, supported by steady
demand, strong technology-related exports and an improvement
in global trade activity. Monetary policy across major economies
remained cautious and data-dependent, as central banks
balanced growth considerations against lingering inflation risk.

At the same time, geopolitical developments continued to shape
the global outlook. The ongoing Russia-Ukraine conflict and
escalating tensions in West Asia remained significant sources
of uncertainty for global markets. Concerns surrounding
energy security, shipping routes and supply-chain disruptions
contributed to volatility in commodity markets and periodic
increases in crude oil and LNG prices.
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Trade policy uncertainty also persisted despite signs of improved
dialogue among major economies, with tariffs and geopoalitical
considerations continuing to influence investment and cross-
border trade decisions. These factors reinforced a more cautious
global operating environment and remain key downside risks to
growth, inflation and international trade prospects.

The global economy is projected to move toward steady growth
of 3.1% in 2026, before easing slightly to 3.2% in 2027. A move
toward technology-led productivity drives this progress, as
artificial intelligence becomes more integrated into industrial
and medical fields. This shift helps balance the effects of trade
tensions and changing political pressures.

(Source: World Economic Outlook (IMF), WEO (IMF)-April)

Indian Economy

The Indian economy in 2025-26 demonstrated steady strength
against a global backdrop of trade uncertainty and market swings.
The Second Advance Estimates finalised real GDP growth at
7.6% and Gross Value Added at 7.7%, highlighting the durability
of a growth model led by domestic demand. Strong agricultural
output supported rural incomes, while urban consumption
improved due to steady employment and lower inflation.

(Source: PIB)

7.6% 7.2% 7.1% 7.6% 6.8-7.2%
FY23 FY24 FY25 FY26 (SAE) FY27 (P)
SAE = Second Advance Estimated; P = Projections
(Source: PIB (SAE), PIB (FAE), MoSPI)
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India continues to remain one of the world's fastest-growing
major economies, supported by resilient domestic demand,
strong investment activity, and ongoing structural reforms. The
country is expected to maintain its strong growth momentum
and may improve its global ranking over the medium term as
economic expansion continues.

Private consumption remains a primary driver, aided by lower
inflation and higher real incomes. Investments increased with
public capital expenditure of ¥12.2 lakh crore (as per the Union
Budget 2026-27), which enhanced infrastructure and spurred
activity in manufacturing, construction, and energy. Government
initiatives like Viksit Bharat 2047 promote self-reliance and
capacity building despite external pressures.

(Source: PIB, PIB 2, MoSPI)

The outlook for the Indian economy remains positive and
stable. For the upcoming FY 2026-27, real GDP is expected to
grow between 6.8% and 7.2%. This is expected to be driven
by continued government spending on infrastructure, a steady
increase in private sector investment, and a strengthening
manufacturing base. Additionally, the services sector is expected
to maintain its consistent expansion.

The strength of domestic economic fundamentals, supported
by policy continuity, infrastructure investment and rising
financialisation, continued to provide a favourable backdrop
for India’s financial markets. However, global geopolitical
developments, trade-related uncertainties and shifts in
international capital flows influenced investor sentiment during
the year, contributing to periodic volatility across capital
market segments.

(Source: PIB)

Industry Overview
Indian Capital Market

The Indian capital markets remained resilient during FY 2025-26,
supported by the strength of domestic economic fundamentals
despite a challenging global environment marked by geopoalitical
tensions, trade-related uncertainties and fluctuating capital
flows. These factors contributed to periods of market volatility
and cautious investor sentiment, resulting in a moderation of new
users/demat accounts and also in trading turnover and the pace
of new investor additions during parts of the year. NSE active
client has dropped from 49.2 million in Mar'25 to 45.7 million in
Mar'26. However, the broader market ecosystem continued to
strengthen. Sustained domestic participation, active fundraising
and an expanding investor base helped support market
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activity, while the long-term outlook remains underpinned by
rising financialisation of household savings, increasing equity
ownership and deeper penetration of capital market products
across the country.

Retail participation continued to be a key driver of market
development. More than 235 lakh demat accounts were added
during the year, taking the total number of demat accounts
beyond 22 crore by March 2026. This growth reflects increasing
investor awareness, wider adoption of digital investment
platforms and growing participation from investors beyond
metropolitan centres. Domestic investors continued to play an
increasingly important role in market liquidity and price discovery,
reducing the market's dependence on foreign capital flows.

Technology and digitalisation continued to reshape the
investment landscape. Mobile-first investing platforms, simplified
account opening processes, and greater access to financial
education have significantly improved market accessibility. The
rapid adoption of digital channels has enabled a broader section
of the population to participate in equity markets, mutual funds
and other investment products, accelerating the formalisation of
savings and investments.

Looking ahead, India's capital markets are expected to
benefit from favourable demographic trends, rising household
participation in financial assets, continued digital adoption
and growing investor awareness. These structural drivers are
expected to support the long-term expansion of the investment
ecosystem and reinforce India's position as one of the world's
most dynamic retail-led capital markets.

(Source: Redseer Report, Imarc Group, 5Paisa, Money Control, Fortune
India

Indian Personal Loan and Secured Loan Industry

The Indian personal loan and secured loan industry recorded
healthy growth during FY 2025-26, supported by improving
credit demand, easing interest rates and continued government
capital expenditure. According to the Reserve Bank of India (RBI),
aggregate bank credit surpassed ¥213 lakh crore as of March
2026, providing a favourable environment for retail lending. The
personal loan segment remained one of the key contributors to
credit growth, expanding by 16.2% during the year, compared
with 11.7% in FY 2024-25.

The industry’s growth reflects a gradual shift towards secured
lending, driven by greater borrower preference for collateral-
backed financing and prudent lending practices adopted by
financial institutions. The increasing share of vehicle finance and
gold loans in new loan originations highlights this changing credit
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mix, while lenders continue to maintain a disciplined approach
towards portfolio quality and risk management.

Technology continued to play an important role in strengthening
the lending ecosystem. The adoption of artificial intelligence (Al),
Account Aggregator-based cash flow assessment and digital
collateral verification has improved underwriting capabilities,
accelerated loan processing and enhanced credit assessment.
These digital advancements are supporting wider access to
formal credit while enabling lenders to maintain operational
efficiency and asset quality.

(Source: Outlook Money, Business World, CRIF High Mark)

AMC Ecosystem

The Indian Asset Management Company (AMC) industry
has emerged as one of the fastest-growing segments of the
financial services sector, driven by increasing financialisation
of household savings, rising investor awareness, and sustained
regulatory initiatives aimed at enhancing transparency and
investor protection.

Digital-first platforms and fintech innovations are democratising
access to professional wealth management. The integration
of artificial intelligence and machine learning has moved from
productivity experiments to a core operating layer for advisory
services. Al-augmented advisors are now leveraging data
analytics to provide personalised “next-best-action” insights,
while automated back-office systems have streamlined
reconciliations and exception handling.

Passive investment products, including index funds and
Exchange-Traded Funds (ETFs), have also gained substantial
traction as low-cost alternatives for market participation. By
March 2026, passive fund assets stood at approximately ¥14.12
lakh crore, reflecting a growing preference for benchmark-linked
investing among both retail and institutional segments. As the
AUM-to-GDP ratio in India remains below global averages, the
white space for further expansion remains significant, positioning
the wealth management and AMC sector as a vital engine for the
nation’s economic stability and capital formation.

(Source: AMFI)

Wealth Management Landscape

India’s wealth management industry demonstrated resilience
during FY2025-26 despite heightened global uncertainties,
geopolitical developments, and periods of domestic equity
market volatility. Structural drivers such as rising household

Annual Report 2025-26

“- Corporate Overview

“- Statutory Reports “- Financial Statements

financial savings, increasing financialisation of assets, growing
retail participation, and rapid digital adoption continued to
support long-term industry growth.

The mutual fund industry, a key pillar of the wealth management
ecosystem, closed FY2025-26 with Assets Under Management
(AUM) of ¥73.73 lakh crore, registering a 12.2% year-on-year
increase despite significant market corrections during the latter
part of the financial year. The moderation in growth compared
to the previous year primarily reflected mark-to-market impacts
rather than a slowdown in investor participation.

Retail investor engagement remained robust throughout the year.
Systematic Investment Plan (SIP) contributions reached a record
monthly high of ¥32,087 crore in March 2026, underscoring
investors' continued preference for disciplined, long-term
investing despite volatile market conditions. Equity mutual funds
recorded strong net inflows during the year, reflecting sustained
confidence in India’s long-term growth prospects.

The emergence of digital -first platforms is playing a pivotal role
in democratising access to capital markets. These platforms
empower a broader range of investors by providing simplified
information and user-friendly tools. This allows individuals to build
and manage their portfolios more effectively while benefiting
from transparent and accessible financial content.

(Source: AMFI)

Company Overview

Billionbrains Garage Ventures Limited, popularly known as
Groww, operates as India’s largest retail broking platform
by active clients, serving over 16.7 million active users as on
March 31, 2026 across 97% of pin codes. Founded in 2016
by Lalit Keshre, Harsh Jain, Ishan Bansal, and Neeraj Singh,
the Bengaluru-headquartered company started as a mutual
fund distribution platform before rapidly expanding into
comprehensive wealth management.

Groww follows a fully digital direct-to-consumer approach,
eliminating traditional intermediaries through an intuitive
mobile app and website. This technology-first strategy delivers
stocks, futures & options, mutual funds, IPOs, bonds and
margin trading facilities to first-time investors across 900+
cities from Tier | metros to rural towns. The platform reaches
80% organic user acquisition through strong brand recall and
word-of-mouth referrals.
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India’s Leading Digital Investment Platform

Groww commands 28% NSE active client market
share with 15.7% retail cash ADTO and strong
derivatives presence outpacing traditional brokers
as at Quarter ending Mar'26. The Company
manages total customer assets worth ¥2,958
billion. Further, a user-friendly design caters to
varying risk appetites from SIPs to F&O trading.
Recent IPO listing in November 2025 valued
the parent at ¥61,736 crore, reflecting investor
confidence in a scalable fintech model.

— —/

Product Ecosystem

Groww has evolved from a digital-first brokerage platform into
a diversified financial services ecosystem offering investment,
trading, lending, wealth management, and asset management
solutions through an integrated technology-led platform. The
Company's product architecture is designed to serve a wide
spectrum of users ranging from first-time retail investors to
affluent investors seeking sophisticated wealth and investment
solutions. Through its scalable digital infrastructure, intuitive
user interface, and integrated financial offerings, the Company
continues to strengthen customer engagement across multiple
financial product categories.

Groww is built to serve the full financial lifecycle covering:

e Platform: Serving customers across their core
investing needs.

e Wealth Management (W&Fisdom): Offering evolved
products / services to customers graduating into affluent
category.

e Asset Management: Providing differentiated and niche
products to plug gaps in the industry, based on customer
demand.

Platform
Broking Services

The broking business remains the core operating segment of
the Company and is focused on enabling seamless participation
across capital market products through a self-directed digital
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platform. For the year ended March 31, 2026, the company
served 13.34 million unique transacting users, who collectively
placed approximately 1,855.95 million orders on the platform.

The Company provides access to equities, derivatives,
commodities, mutual funds, and IPOs through a fully integrated
investment interface supported by technology-enabled
execution, analytics, and customer experience tools.

1. Stocks

The equity broking business, provides customers access to
trading and investing in equities listed on the NSE and BSE,
along with participation in mainboard and SME IPOs.

In Fy 25-26, the stock business demonstrated robust
growth, with Average Daily Turnover (ADTO) increasing
by 24.9% YoY to %114,550 million and Active Users rising
by 18.8% to 11.96 million. The growth was driven by
continued focused on simplifying the investing experience
through intuitive product design and advanced execution
capabilities. The Company continues to benefit from
increasing retail participation in Indian capital markets,
particularly among younger investors adopting self-
directed investing models.

2. Futures & Options (F&0) and Commodities

The derivatives and commodities segment caters to traders
participating in stock, index, and commodity contracts. The
Company has continued to strengthen its trader-focused
ecosystem through the integration of analytical tools, risk
management features, and real-time execution capabilities.
The Company continues to witness increasing participation
in derivatives trading with Active users increasing 21.4%
YoY to 1.7 million and Premium ADTO increasing 48.6%
YoY to %116,606 million, supported by growing retail
engagement and higher adoption of technology-led
trading tools

The platform incorporates “responsible intelligence”
features such as anti-nudge mechanisms, pause
functionalities, and built-in risk alerts aimed at promoting
disciplined trading behaviour. In addition, advanced
functionalities, including payoff charts and scalper mode,
support high-frequency and strategy-driven traders.
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3. Mutual Funds

The mutual fund platform enables users to invest directly
across mutual fund schemes offered by Asset Management
Companies (AMCs) in India through a zero-commission
structure. The platform offers SIP-based investing
capabilities supported through UPI Autopay integration,
advanced screening tools, comparative fund analytics, and
consolidated portfolio tracking functionalities.

Active users grew 19.8% year-on-year to 10.03 million,
while SIP inflows increased 37 % year-on-year to 466,241
million, reflecting strong investor confidence. Assets held
on the platform surged 38.9% to 1,569,925 million.
The integration of external portfolio monitoring further
strengthens the platform's positioning as a centralised
wealth tracking ecosystem for retail investors.

Margin Trading Facility (MTF)

The Company offers Margin Trading Facility (MTF) services to
customers seeking leverage-based participation in exchange-
approved securities. The product is designed to enhance market
participation by enabling investors to optimise capital deployment
over short-term settlement cycles.

The MTF business entered a phase of rapid expansion with
Active users growing 3.25X YoY to 0.13 million and Loan book
growing 4.7X to0 28,143 million.

Consumer Credit

The Company's consumer credit business, accessible through
the Groww Credit platform, provides digitally integrated financing
solutions aimed at addressing short-term liquidity and financing
requirements of customers. The lending ecosystem combines
technology-led underwriting capabilities with paperless
onboarding and rapid loan processing infrastructure.

1. Personal Loans

The Company facilitates unsecured personal loans
through partnerships with banks and NBFCs while also
originating on-balance-sheet loans through Groww
Creditserv Technology Private Limited. The underwriting
process is supported by Al and machine learning-based
risk assessment models alongside account aggregator
frameworks that enable real-time cash-flow analysis and
credit evaluation.
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2. Loans Against Securities (LAS)

The Loans Against Securities (LAS) offering enables
customers to unlock liquidity against their existing
investment portfolios by pledging mutual funds or equity
securities without liquidating long-term holdings. The LAS
ecosystem complements the broader investment platform
by integrating lending and investing functionalities within a
unified customer interface.

During FY26, the company disbursed 13,347 million of loans
through partner institutions and 13,891 million through
own book.

Wealth Management

The Company has strengthened its wealth management
capabilities through Finwizard Technology Private Limited
acquired in FY 2025-26, which serves financially mature and
affluent customers through a hybrid advisory and distribution
model, integrating digital accessibility with personalised
relationship-led advisory services.

The "W by Groww" mobile application supported by a dedicated
team of more than 160 relationship managers providing tailored
advisory solutions The wealth management suite includes
access to sophisticated investment products such as Alternative
Investment Funds (AIFs), Portfolio Management Services (PMS),
insurance solutions, and tax filing services. These offerings
enable customers to diversify beyond traditional equity and debt
products while addressing broader wealth creation, protection,
and compliance requirements.

Asset Management

The Company entered the asset management business through
the acquisition of Groww Mutual Fund, formerly Indiabulls AMC
in May 2023, enabling the Company to expand from a pure
distribution-led model to the manufacturing and management
of financial products.

The AMC currently manages a portfolio of 30 products
comprising 11 active funds and 19 passive funds across equity,
debt, commodities, ETFs, and hybrid categories. The product
suite includes 14 equity funds, 5 debt funds, 2 commodity funds,
8 ETFs, and one hybrid offering catering to varied investor risk
profiles and financial objectives.
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Financial Overview
1) Consolidated Statement of Profit & Loss
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(% in Million)

Particulars Year ended Year ended

March 31,2026 March 31,2025
Revenue from operations 46,445.79 39,017.23
Other income 1,712.97 1,599.22
Total income 48,158.76 40,616.45
Expenses
Employee benefits expense 5,908.33 3,151.75
Finance costs 459.43 425.49
Depreciation and amortisation expense 478.72 246.00
Other expenses 13,073.46 12,141.62
Total expenses 19,919.94 15,964.86
Profit before share of net loss of associate and tax 28,238.82 24,651.59
Share of net loss of associate accounted for using equity method (net of tax) (24.71) (13.77)
Profit before tax 28,214.11 24,637.82
Tax expense
Current tax 7,702.40 6,163.10
Deferred tax (credit)/ expense (318.29) 230.99
Total tax expense 7,384.11 6,394.09
Profit for the year 20,830.00 18,243.73
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains/(losses) on defined employee benefit plans (9.73) 10.96
Remeasurement gain on investment carried at fair value 217.99 42418
Income tax relating to above (30.16) (62.61)
Items that will be reclassified to profit or loss
Foreign currency translation reserve 1.98 0.50
Other comprehensive income, net of tax 180.08 373.03
Total comprehensive income for the year 21,010.08 18,616.76

Revenue from Operations

Revenue from operations increased by 19.04% to %46,445.79
million in FY 2025-26 from ¥39,017.23 million in FY 2024-25,
driven by higher client activity across the Company's platform,
continued customer acquisition and growth in lending-related
income streams.

Fees and commission income remained the largest contributor
to revenue, accounting for 78.35% of consolidated total income
in FY 2025-26 attributable to Stocks, Equity derivatives
and commodities growing by 13.09% to ¥37,732.47 million
from ¥33,362.74 million in FY 2024-25, supported by
strong client additions and sustained trading activity across
investment products.
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Interest income from loans increased during the year,
supported by higher disbursement volumes, an improvement in
average lending yields in Personal loans and a favourable shift
in the loan portfolio mix towards Loan against securities. The
growth was further aided by expansion of the average loan book
and improved asset quality, resulting in higher interest accruals
and income recognition.

Interest income from the Margin Trading Facility (MTF)
emerged as a key growth driver during the year. Interest
income from MTF increased by 437.07% to ¥2,576.58 million
in FY 2025-26 from %479.75 million in FY 2024-25, primarily
on account of significant growth in the margin trading funding,
which expanded to ¥28,142.62 million from %6,018.89 million
in the previous year.
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Interest income from deposits and securities earmarked
with stock exchange increased to ¥3,742.01 million against
$3,199.86 million in FY 2024-25 attributable to the increase in
Client fund.

Employee Benefits Expense

Employee benefits expense (excluding share-based payment
expense and one-time reversal of ¥1,061.69 million) increased
by 34.26% t0¥5,117.72 millionin FY 2025-26 from¥3,811.92
million in FY 2024-25. One-time reversal of ¥1,061.69 million
was recoghised in FY 2024-25 relating to a long-term incentive
plan established for management personnel during the year
ended March 31, 2024. The plan was subsequently cancelled
during the year ended March 31, 2025, resulting in the reversal
of the accrued liability.

The increase was primarily driven by the acquisition of Fisdom
during FY 2025-26, which contributed incremental employee-
related costs of ¥596 million as compared to previous year.
In addition, pursuant to the implementation of the new labour
code, the Company reassessed its employee benefit obligations,
resulting in an increase in gratuity liability of ¥38.25 million during
FY 2025-26.

Share-based payment expense increased by 96.91% t03790.61
million in FY 2025-26 from ¥401.52 million in FY 2024-25,
primarily due to the grant of stock options during FY 2025-26
at a higher fair value compared with grants issued in the
previous year.

Consolidated Balance Sheet

“- Corporate Overview

“- Statutory Reports “- Financial Statements

Depreciation and Amortisation Expense

Depreciation and amortisation expense increased by 94.60% to
478.72 million in FY 2025-26, primarily due to the acquisition
of Fisdom during the year. The increase was largely attributable
to additional amortisation of ¥142.47 million on intangible assets
recognised as part of the business combination.

The increase was further driven by higher depreciation of
268.69 million on right-of-use assets, following the recognition
of additional right-of-use assets amounting to 692.55 million
during FY 2025-26.

Other expenses

Other expenses of the company increased marginally by 7.67%
t0¥13,073.46 million in FY 2025-26 compared t0312,141.62
million in FY 2024-25 aligned with growth in business.

Marketing and business promotion expenses remained strictly
controlled year-over-year, dropping marginally by 0.10% to
%4,871.02 million. Software, server, and technology expenses
increased by 4.19% to ¥4,593.66 million, driven by continued
investments in platform scalability, infrastructure performance,
and software connectivity.

Profit after tax

Profit after tax of the company increased by 14.2% to 320,830
million in FY 2025-26 from 318,243.73 million in FY 2024-25.

(% in Million)
Particulars As at As at
March 31,2026 March 31,2025
Assets
Non-current assets
Property, plant and equipment 218.08 197.62
Goodwill 12,387.43 3,186.89
Other intangible assets 1,645.37 436.24
Right of use assets 666.49 194.48
Financial assets
i. Investments 18,995.04 3,812.59
i. Loans 7,371.06 6,354.23
iii. Other financial assets 358.69 158.68
Deferred tax assets (net) 401.54 163.94
Total non-current assets 42,043.70 14,504.67
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Consolidated Balance Sheet (continued)
(% in Million)
Particulars As at As at
March 31, 2026 March 31, 2025
Current assets
Financial assets
i. Investments 7,380.93 15,255.74
ii. Trade receivables 2,774.57 967.92
ii. Cash and cash equivalents 11,654.67 3,611.07
iv. Bank balances other than cash and cash equivalents 71,733.75 38,950.80
v. Loans 35,100.53 10,552.74
vi. Other financial assets 13,596.36 16,190.17
Current tax assets (net) 115.59 236.77
Other current assets 1,009.13 503.26
Total current assets 143,365.53 86,268.47
Total assets 185,409.23 100,773.14
Equity and Liabilities
Equity
Equity share capital 12,478.06 3,656.30
Instruments entirely equity in nature - 441.90
Other equity 84,035.49 44,456.25
Total equity 96,513.55 48,554.45
LIABILITIES
Non-current liabilities
Financial liabilities
i. Debt securities - 1,319.79
ii. Borrowings (other than debt securities) 145.49 788.65
ii. Lease liabilities 412.34 85.55
iv. Other financial liabilities 193.52 -
Provisions 181.29 93.94
Deferred tax liabilities (net) 302.91 14.69
Total non-current liabilities 1,235.55 2,302.62
Current liabilities
Financial liabilities
i. Debt securities 1,313.92 603.97
ii. Borrowings (other than debt securities) 780.70 2,731.23
ii. Lease Liabilities 269.80 132.21
iv. Trade payables
- Total outstanding dues of micro enterprises and small enterprises; and 26.53 11.27
- Total outstanding dues of creditors other than micro enterprises and small 80,546.67 45,612.71
enterprises
v. Other financial liabilities 1,663.56 340.60
Other current liabilities 2,746.64 359.83
Provisions 84.49 36.28
Current tax liabilities (net) 227.82 87.97
Total current liabilities 87,660.13 49,916.07
Total liabilities 88,895.68 52,218.69
Total equity and liabilities 185,409.23 100,773.14
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Goodwiill

Goodwill increased to ¥12,387.43 million as of March 31,
2026, from 23,186.89 million as of March 31, 2025, while
other intangible assets increased to ¥1,645.37 million from
436.24 million. The increase was primarily attributable to the
acquisition of Finwizard Technology Private Limited (Fisdom)
during FY 2025-26 for a total consideration of ¥9,610.50 million.
The acquisition resulted in the recognition of goodwill amounting
to ¥9,200.54 million, along with the recognition of identifiable
intangible assets as part of the purchase price allocation exercise.

Investments

Non-current investments grew substantially by 398.2% to
$18,995.04 million as on March 31, 2026 from33,812.59 million
asonMarch 31,2025, driven by deployment of IPO proceeds and
treasury operations. However, current investments declined by
51.6% t0%7,380.93 million from315,255.74 million, indicating a
strategic shift towards longer-duration investment instruments .

Deferred Tax Assets and Liabilities

Deferred tax assets increased to ¥401.54 million as of March 31,
2026, from¥163.94 million as of March 31, 2025, while deferred
tax liabilities increased to ¥302.91 million from ¥14.69 million
over the same period. The movement in deferred tax balances
was partly attributable to the recognition of deferred tax liabilities
amounting to ¥338.74 million on the identifiable intangible assets
recognised as part of the acquisition of Finwizard Technology
Private Limited (Fisdom) during FY 2025-26.

Cash and Cash equivalents

Cash and cash equivalents grew sharply by 222.7% to
$11,654.67 million as on March 31, 2026, from ¥3,611.07
million as on March 31, 2025, primarily on account of IPO
proceeds received during the year. Bank balances other than
cash and cash equivalents also grew by 84.2% to %¥71,733.75
million from ¥38,950.80 million, reflecting increased client funds
and treasury deployment .

Total Borrowings

Total borrowings, including debt securities, decreased by 58.84%
to ¥2,240.11 million as of March 31, 2026, from ¥5,443.64
million as of March 31, 2025. The reduction was primarily driven
by repayment of outstanding borrowings and debt securities
during the year, supported by strong internal accruals.

Non-current borrowings (excluding debt securities) declined by
81.55% t0¥145.49 million from ¥788.65 million in the previous
year. In addition, non-current debt securities were fully redeemed
during the year, resulting in the balance reducing from31,319.79
million as of March 31, 2025 to nil as of March 31, 2026.
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The reduction in borrowings reflects the Company's strengthened
liquidity position and improved capital structure following the IPO
and strong profitability during the year.

Trade Payables

Trade payables increased by 76.60% to ¥80,573.20 million as of
March 31, 2026, from?45,623.98 million as of March 31, 2025.
The balance primarily comprises client funds maintained with the
Company's as margins for the execution of trades. The increase
was driven by significant growth in the client base and higher
trading activity during the year, resulting in a corresponding rise
in margin funds held on behalf of clients.

Other Financial Liabilities

Other financial liabilities increased by 388% to ¥1,663.56
million as of March 31, 2026 from ¥340.60 million as of
March 31, 2025. The balance majorly represents Initial public
offer expenses payable amounting to ¥832.46 million.

Other Liabilities

Other liabilities increased during FY 2025-26, primarily due to a
significant rise in statutory dues payable and the recognition of
additional operational liabilities during the year.

Statutory dues payable increased by ¥1,689.82 million, or
470.00%, to ¥2,049.65 million as of March 31, 2026. The
increase reflects higher outstanding statutory obligations at the
year-end compared with the previous year.

In addition, the Company recognised ¥694.98 million under
other liabilities during FY 2025-26, representing additional
accrued obligations associated with the scale and growth of
business operations.

Net Worth

The Company'’s net worth increased to ¥96,513.55 million as
of March 31, 2026, from ¥48,554.45 million as of March 31,
2025, reflecting a significant strengthening of its capital base
during the year.

The increase was primarily driven by the rise in equity share
capital to 312,478.06 million from ¥3,656.30 million, following
the issuance of 106,000,000 equity shares at 100 per share
through the initial public offering (IPO), along with the issuance
of bonus shares during the year.

Other equity increased to ¥84,035.49 million from 344,456.25
million, supported by the profit earned during the year, amounting
t0320,830.00 million and the recognition of securities premium
arising from the IPO proceeds, net of issue-related expenses of
440.16 million.
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(% in Million)

Particulars Fortheyear  Fortheyear

ended March ended March

31,2026 31,2025

Net cash generated used in (206.03) (9,621.60)
operating activities

Net cash generated from/ (used (13,507.08) 1,396.77

in) investing activities

Net cash generated from 21,754.72 8,756.55
financing activities

Cash and cash equivalents at the  11,654.67 3,611.08

end of the year

Cash Flow Analysis

Net cash used in operating activities reduced significantly
to 206.03 million in FY 2025-26 from ¥9,621.60 million in
FY 2024-25. The improvement was supported by healthy
operating performance, with operating profit before working
capital changes increasing by 19.21% to ¥29,649.54 million in
FY 2025-26 from 3¥24,868.20 million in FY 2024-25, reflecting
continued growth in the Company's core operating profitability.

Net cash used in investing activities stood at¥13,507.08 million
inFY 2025-26 compared with net cash generated from investing
activities of 1,396.77 million in FY 2024-25. The movement
was primarily attributable to strategic capital deployment during
the year, including the acquisition of Finwizard Technology
Private Limited (Fisdom), expansion of lending operations and
treasury investment activities.

Net cash generated from financing activities during FY 2025-26
was primarily driven by a substantial inflow of ¥27,366.37 million
from the issuance of equity shares following the company's
Initial Public Offering during the year, significantly higher than
the¥4,097.51 million raised in FY 2024-25. Supported by these
IPO proceeds, the company pursued strategic deleveraging,
resulting in the repayment of borrowings and debt securities
totaling ¥4,174.66 million, compared to ¥1,370.06 million in
the previous year. Furthermore, the company recorded a cash
outflow 0fZ1,211.12 million for the repurchase of employee stock
options, while principal repayments on lease liabilities increased
t0 ¥217.98 million (versus ¥147.19 million in FY 2024-25) and
interest outgo on borrowings rose marginally to ¥397.45 million
from ¥323.38 miillion in FY 2024-25.

During FY 2025-26, the Company continued to generate
healthy operating cash flows while investing in long-term
growth initiatives. In addition, the successful initial public offering
completed in November 2025 strengthened the Company's
capital position and liquidity profile. As a result, cash and cash
equivalents increased by ¥8,043.59 million during the year to
%11,654.67 million as of March 31, 2026.
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Key Financial Ratio - Consolidated

Ratios FY FY Change
2025-26 2024-25 %
Current Ratio (in times) 1.64 1.73 -5.37%
Trade Receivables 24.82 46.95 -47.14%
Turnover (in times)
Net Profit (%) 43.25% 44.92% -3.71%
Operating Profit Margin (%) 60.7% 63.1% -3.80%
Return on Networth (%) 21.58% 37.57% -42.56%

Details of significant changes (i.e. change of 25% or more
as compared to the immediately previous financial year)
in key financial ratios, along with detailed explanations
therefore, including:

Trade receivables Turnover (in times)

The Company'’s trade receivables turnover ratio decreased to
24.82 times as on March 31, 2026 from 46.95 times as on
March 31, 2025, due to increase in average trade receivables
during the year on account of acquisition of Finwizard and
increase in business.

Return on Networth (%)

The Company's Return on net worth decreased to 21.58%
as on March 31, 2026 from 37.57% as on March 31, 2025,
due to increase in Other equity resulted by IPO during the
year and further bolstered by the addition of ¥20,830 million
in profit generated during the year, supporting long-term
financial stability.

Strategic Outlook

India’s financial services ecosystem continues to present
significant long-term opportunities, supported by increasing
financialisation, expanding investor participation and growing
adoption of digital investment platforms. With relatively low
penetration of investment and wealth management products
compared with developed markets, the Company remains well
positioned to benefit from the increasing shift towards formal
financial products. Building on its technology-led platform and
diversified financial services ecosystem, Groww will continue
to focus on expanding customer relationships, broadening
product offerings and strengthening its presence across key
business segments.

e Strengthen the Integrated Financial Platform: The Company
will continue to enhance its digital platform across
broking and credit businesses by investing in proprietary
technology infrastructure, seamless customer journeys and
scalable operating capabilities. Continuous improvements
in platform performance, security and user experience
are expected to strengthen customer engagement while
supporting sustainable long-term growth.
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e Expand the Product Ecosystem: The Company will continue
to broadenits product portfolio in line with evolving customer
requirements, enabling users to access a comprehensive
suite of investment, trading, lending and wealth creation
solutions through a single platform. A diversified product
ecosystem is expected to deepen customer engagement,
encourage multi-product adoption and strengthen long-
term customer relationships.

e Accelerate Customer Acquisition and Deepen Engagement:
The Company will continue to expand its customer base by
strengthening brand trust, enhancing customer experience
and increasing accessibility across geographies. Continued
focus on customer acquisition, retention and engagement
is expected to drive higher platform participation while
creating opportunities for greater cross-selling across
multiple financial products.

e Scale Wealth Management and Asset Management
Businesses: The Company will continue to strengthen its
wealth management and asset management businesses
by expanding product capabilities, enhancing investment
solutions and broadening access across customer
segments. The Company also intends to leverage strategic
partnerships and its technology platform to support long-
term growth across these businesses while addressing the
evolving wealth management needs of retail, affluent and
high-net-worth investors.

o  Diversify Revenue Streams: The Company will continue
to build a balanced business model by increasing the
contribution of asset-based businesses alongside
transaction-led revenues. Continued expansion across
wealth management, asset management, credit and other
value-added financial services is expected to support more
diversified and sustainable long-term revenue growth.

e Investin Technology and Al-led Innovation: The Company
will continue investing in technology, data analytics and
artificial intelligence to enhance customer experience,
improve operational efficiency and strengthen platform
scalability. These investments are expected to support
faster product innovation, intelligent customer servicing
and sustained competitive differentiation as the business
continues to scale.

Human Resource

Groww's success as one of India's most trusted financial
platforms rests on our team'’s ability to innovate, take ownership,
and deliver simple, responsible financial experiences. As of March
31,2026, the Company employed 1,802 full-time professionals:
834 in Platforms, 427 in Wealth, 414 in Customer Success, and
127 in AMC. As we scale, we maintain an inclusive, employee-
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centric workplace that fosters accountability, openness, and
cross-functional collaboration. We invest heavily in continuous
learning through structured programmes, learning wallets, and
initiatives like the Groww Book Exchange to help our team adapt
to an evolving financial landscape. We are equally committed
to well-being and engagement. Through flexible insurance,
health wallets, internal hackathons, and sports initiatives like the
Groww Premier League, we continue to sustain a supportive,
high-performance environment where our people can thrive and
deliver exceptional outcomes for our stakeholders.

Risk Management

Risk Management is an integral part of the Company'’s strategy
for achieving long-term goals. The Company and its subsidiaries
are exposed to various internal and external risks including
liquidity risk, market risk, credit risk, operational risk, strategy risk,
regulatory & compliance risk, reputational risk, business continuity
risk, risk emanating from cyber security, legal risk, competition
risk and third-party risks, among others. To effectively address
these challenges, the Company has established a comprehensive
risk management policy to identify, assess, evaluate, mitigate
and manage the risks that are encountered during the conduct
of business activities, which may pose significant loss or threat
to the Company. The Risk Management Committee oversees
the implementation of the policy and its periodic review, and to
ensure robust risk governance across the group, dedicated Risk
Committee meetings are conducted at each subsidiary level on
a periodic basis, enabling timely identification and mitigation
of entity-specific risks in alignment with the overall group risk
framework. The Company maintains a robust cyber security
framework by deploying robust defense mechanisms including
continuous threat monitoring, vulnerability assessments,
periodic penetration testing, data encryption, and stringent
access controls, complemented by regular employee awareness
initiatives, thereby building a resilient digital infrastructure that
safeguards customer trust and ensures the security of critical
business operations. Further, details regarding the development
and implementation of Risk Management Policy (“Policy”) have
been covered at length in the Management Discussion and
Analysis Report which forms part of this Report. The Policy is
available at https://groww.in/investorrelations/governance/
policies/RiskManagementPolicy

Internal Control Systems and Their Adequacy

The Company maintains a robust internal control framework
designed to safeguard assets and ensure the accurate recording
and reporting of financial transactions. The internal financial
controls are commensurate with the scale and complexity
of our operations and are continuously strengthened in line
with business growth and the introduction of new products
and services.
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Oversight provided by the Board and its Committees ensures
effective implementation of governance frameworks, policies
and standard operating procedures, supporting strong risk
management and fraud prevention. The technology architecture
incorporates system driven controls and audit trails, which
are regularly reviewed and validated by internal and statutory
auditors to ensure their ongoing effectiveness and reliability.
During the financial year, the effectiveness of these controls was
tested and no material deficiencies were identified.

Cautionary Statement

This Management Discussion and Analysis (MD&A) contain
forward-looking statements regarding future financial
performance, market conditions, business strategies, growth
prospects, and industry trends that reflect management’s
current expectations, estimates, and projections based on
available information and assumptions. These statements involve
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known and unknown risks, uncertainties, and other factors
that may cause actual results, performance, or achievements
to differ materially from those expressed or implied, including
but not limited to economic slowdowns, regulatory changes,
competitive pressures, technological disruptions, geopolitical
events, and fluctuations in interest rates, consumer spending
patterns, or capital market conditions. Factors such as changes
in government policies, market volatility, cybersecurity threats,
and shifts in investor sentiment could also impact outcomes.
Readers are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date of
this report. The Company undertakes no obligation to publicly
update or revise any forward-looking statements, whether as a
result of new information, future events, or otherwise, except as
required by applicable securities laws. Investors should carefully
consider these risks alongside other information in this annual
report when evaluating the Company's prospects.
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Board's Report

To,

The Members,
Billionbrains Garage Ventures Limited
(formerly known as Billionbrains Garage Ventures Private Limited) (‘Company’)

“- Corporate Overview

“- Statutory Reports

“- Financial Statements

Your Directors have the pleasure of presenting the Eighth Annual Report together with Audited Financial Statements for the financial
year ended March 31, 2026.

1.

FINANCIAL PERFORMANCE
(% in Millions)
Standalone Consolidated
Particulars For the year For the year For the year For the year
ended March ended March ended March ended March
31,2026 31,2025 31,2026 31,2025
Revenue from Operations 30,590.25 27,425.11 46,445.79 39,017.23
Other Income 2,737.25 1,676.74 1,712.97 1,599.22
Total Revenue 33,327.50 29,101.85 48,158.76 40,616.45
Less: Total Expenses 11,515.80 9,234.52 19,919.94 15,964.86
Profit before share of net loss of associate and tax 21,811.70 19,867.33 28,238.82 24,651.59
Share of net loss of associate accounted for using = - (24.71) (13.77)
equity method (net of tax)
Profit before income tax for the year 21,811.70 19,867.33 28,214.11 24,637.82
Total tax expense for the year 5,514.33 4,951.74 7,384.11 6,394.09
Profit for the year 16,297.37 14,915.59 20,830.00 18,243.73
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains/(loss) on defined employee 2.60 4.10 (9.73) 10.96
benefit plans
Remeasurement gains on investment carried at fair value 217.99 42418 217.99 42418
Income tax relating to above (31.82) (61.54) (30.16) (62.61)
Items that will be reclassified to profit or loss
Foreign currency translation reserve = - 1.98 0.50
Other comprehensive income, net of tax for the year 188.77 366.74 180.08 373.03
Total comprehensive income for the year 16,486.14 15,282.33 21,010.08 18,616.76
Earnings per share in ¥ (Face Value : ¥ 2 per share)
Basic earnings per share 2.72 2.80 3.47 3.34
Diluted earnings per share 2.66 2.67 3.40 3.19

Key highlights of Consolidated Financial
Performance

During the financial year 2025-26, the consolidated gross
income of the Company stood at ¥ 48,158.76 million as
compared to ¥ 40,616.45 million in the previous year,
reflecting an increase of 19%. The Company reported
a profit before tax of ¥ 28,214.11 million, an increase of
15% over the previous year's profit of ¥ 24,637.82 million.
The profit after tax increased to ¥ 20,830 million from
% 18,243.73 million in the previous year. The increase in
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the profitability was primarily on account of revenue from
operations which grew to ¥ 46,445.79 million during the
year under review from ¥ 39,017.23 million in the previous
year, due to rise in active user base and higher platform
activity, further supported by increase in Margin Trading
Facility (MTF) book and Loan portfolio.

The consolidated financials reflect the cumulative

performance of the Company together with its various
subsidiaries, and associate company.
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a)

b)

Key highlights of Standalone Financial
Performance

On a standalone basis, the Company's gross income
stood at ¥ 33,327.50 million for the financial year ended
March 31, 2026 as compared to ¥ 29,101.85 million in
the previous year, registering an increase of 19%. The
profit before tax for the financial year ended March 31,
2026 increased to ¥ 21,811.70 million, reflecting a rise
of 10% from ¥ 19,867.33 million in the previous year. The
profit after tax during the year under review increased to
%16,297.37 million from % 14,915.59 million, registering a
growth of 9% over the previous year.

The standalone and consolidated financial statements,
along with the relevant documents and audited financial
statements for each subsidiary, as required under Section
136 of the Companies Act, 2013, are available on the
website of the Company at groww.in/FinancialPerformance.

STATE OF THE COMPANY'S AFFAIRS AND
BUSINESS OVERVIEW

The Company is the largest and fastest-growing investment
platform in India by active users on the National Stock
Exchange. The Company operates a direct-to-customer
digital investment platform offering a diversified suite of
financial products and services supported by a robust in-
house technology infrastructure, the Company delivers a
simple, efficient, and user-friendly investing experience
through its mobile and web interfaces.

The Company adopts a customer-centric approach
focused on long-term engagement. By providing timely
market updates, research content, and personalized
communication through various digital channels, it seeks
to enhance customer participation and enable informed
decision-making.

The products offered by the Company and its subsidiaries
are broadly classified into:

Mutual Funds

The platform facilitates investments in direct mutual fund
schemes across asset management companies in India,
including Groww Mutual Fund, through both systematic
investment plans (SIPs) and lump sum modes, without
charging transaction fees to customers.

Broking Services

Broking services provide access to equity, commodities and
bond markets. Users can trade in equities and derivatives
listed on recognized stock exchanges, and participate in
initial public offerings. The platform provides a fully digital
journey supported by real-time data and analytical tools.
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Other Products and Services

e  MarginTradingFacility (MTF): The Company enables
customers to purchase exchange-approved securities
by partially funding trades, with the balance funded
by the Company for a specified period. The platform
provides transparent trade summaries, including
funding details, interest, and applicable charges.

e Consumer Credit: Through the “Groww Credit”
application, the Company offers:

. Personal loans; and

= Loans Against Securities (LAS), enabling
customers to pledge their investments to
access credit.

e 915 by Groww (Trading Terminal): An advanced
trading platform designed for active traders,
particularly in the derivatives segment, offering high-
speed execution, real-time insights, and customizable
trading tools.

e Groww Prime: A premium offering providing
personalized insights, portfolio guidance, and
research-backed recommendations in regular mutual
funds to support long-term wealth creation for users.

e W by Groww: A dedicated offering for affluent
customers, providing personalized portfolio insights,
advisory services, and access to a diversified range
of wealth management solutions.

The Company has its own payments and back
office platforms which makes the experience of the
users seamless.

KEY DEVELOPMENTS
Conversion of Company into Public Company

The Board of Directors approved the proposal for conversion
of company from private limited company to public limited
company by passing a resolution dated January 29, 2025
and subsequently the members approved by passing a
special resolution dated February 21, 2025.

The conversion was duly approved by the Registrar of
Companies, Central Processing Centre (ROC, CPC),
on April 11, 2025. Upon approval, a 'Certificate of
Incorporation Consequent upon conversion to public
company' was issued in the name of Billionbrains Garage
Ventures Limited, bearing Corporate Identification
Number (CIN): U72900KA2018PLC109343. Further,
post listing the CIN of the Company was updated
to L72900KA2018PLC109343.
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b)

Initial Public Offering & Listing of Equity Shares of
the Company

During the year under review, your Company initiated an
Initial Public Offering (IPO) comprising a Fresh Issue of
Equity Shares aggregating up to ¥ 10,600.00 million and
an Offer for Sale of up to ¥ 55,723.01 million by certain
existing members (collectively referred to as the "Offer”).

The issue opened on November 04, 2025 and closed on
November 07, 2025. The issue was led by Book Running
Lead Managers, viz., Kotak Mahindra Capital Company
Limited, J.P. Morgan India Private Limited, Citigroup Global
Markets India Private Limited, Axis Capital Limited and
Motilal Oswal Investment Advisors Limited.

Pursuant to the IPO, the equity shares of the Company are
listed on the National Stock Exchange of India Limited (NSE)
and BSE Limited (BSE) effective November 12, 2025.

Utilisation of IPO proceeds

During the year under review, the proceeds from the IPO
were utilized in accordance with the objects stated in the
Prospectus dated November 07, 2025, and in compliance
with Regulation 32 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations"). There were no deviations or variations in the
utilization of the said proceeds from the stated objects of
the Prospectus.

The Company has appointed CRISIL Ratings Limited as
the Monitoring Agency and has obtained the requisite
Monitoring Agency Reports. In line with the requirements of
Regulation 32 of the SEBI Listing Regulations, the Company
has duly submitted the necessary statements and reports
to the stock exchanges, namely, NSE and BSE, within the
prescribed timelines.

CREDIT RATING

Your Company'’s financial discipline and prudence is
reflected in the strong credit ratings prescribed by credit
rating agencies. The following credit ratings were assigned
to the Company:

Credit Rating Instrument  Rating Date of
Agency Report
ICRA Limited  Issuer Rating ICRA AA- November
(Stable) 28,2025
CARE Ratings  Issuer Rating CARE AA- April 02,
Limited Stable 2026
AWARDS AND ACCOLADES

During the financial year 2025-26, Groww has received
several prestigious awards and honours, reflecting
excellence across various domains as below:
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e In October 2025, Groww received 4 awards
from Bombay Stock Exchange under the
following categories:

. Best SIP Performer
. Best Performer in Fintech

= Best Performer in Equity (Retail)
= Best Performer in Equity Derivatives (Retail)

e In December 2025, Mr. Lalit Keshre, Whole-Time
Director, and CEO, was named Entrepreneur of the
Year at the ET Awards for Corporate Excellence 2025.

e In February 2026, Mr. Harsh Jain, Whole-Time
Director, received the Zee Real Heroes Award 2026.

e InMarch 2026, Groww was awarded Startup of the
Year at Forbes India Leadership Award.

DIVIDEND

During the financial year under review, the Board has not
recommended any dividend. In terms of Regulation 43A of
SEBI Listing Regulations, the Dividend Distribution Policy is
available on the Company'’s website and can be accessed

at groww.in/Dividend.

TRANSFER TO GENERAL RESERVES

The Board has not proposed to transfer any amount to
the general reserve for the financial year ended March
31,2026.

SUBSIDIARY COMPANIES, ASSOCIATE
COMPANIES AND JOINT VENTURE COMPANIES

a) AsonMarch 31,2026, the Company has 12 (Twelve)
direct subsidiaries, 4 (Four) step-down subsidiaries
and 1 (one) associate, and does not have any
joint venture.

b)  During the year under review, the following Companies
were incorporated or added as a Wholly-Owned
Subsidiary or Step-Down Subsidiary:

e  Finwizard Technology Private Limited (Finwizard)
- The Company acquired Finwizard w.e.f.
October 03, 2025 and it became Wholly-Owned
Subsidiary w.e.f October 03, 2025. Further, Winiin
Taxscope Private Limited, Finwizard Securities
Private Limited and Finwizard Technology
Services Private Limited, being Wholly-Owned
Subsidiary of Finwizard, became Step-Down
Subsidiary of the Company from the said date.
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e Groww Foundation (Section 8 Company) -
was incorporated on February 02, 2026 being
company limited by Guarantee and Wholly-
Owned Subsidiary of the Company. Groww
Foundation shall, inter alia, undertake activities
relating to social development, education,
environmental sustainability, research,
culture, community engagement, and other
philanthropic initiatives.

The Company has entered into a Share Subscription
and Share Purchase Agreement (SSPA) and a
Shareholders' Agreement (SHA) with Groww Asset
Management Limited (Groww AMC) (a wholly-owned
subsidiary) and State Street Global Advisors, Inc.
(SSGA) for a proposed investment in Groww AMC.
Pursuant to the SSPA, SSGA has agreed to invest
up to ¥ 5,800.27 million through a combination of
secondary share purchase and primary subscription,
resulting in a dilution of up to 23% of the fully diluted
share capital of Groww AMC, subject to necessary
regulatory approvals; however, upon completion of
the transaction, SSGA will not hold more than 4.99%
of the aggregate voting power in Groww AMC.
Consequently, upon consummation of the proposed
transaction, Groww AMC will cease to be a Wholly-
Owned Subsidiary but will continue to remain a
Subsidiary of the Company.

In accordance with the Companies Act, 2013 read
with rules framed thereunder, a statement containing
the salient features of the financial statements of
the subsidiaries of the Company in form AOC-1 is
annexed as Annexure |.

In accordance with Section 136 of the Companies Act,
2013, the Audited Standalone Financial Statements
of the Company, Audited Consolidated Financial
Statements and other related information, along with
the audited financial statements of the subsidiaries,
are available for inspection at the Company's
registered office and can also be accessed at
groww.in/FinancialStatements.

The Board of Directors of the Company has adopted
a Policy for determining material subsidiaries in line
with the SEBI Listing Regulations and is available
on the Company's website and can be accessed at
groww.in/PolicyonMaterialSubsidiaires. Accordingly,
Groww Invest Tech Private Limited and Groww
Creditserv Technology Private Limited are
categorized as material subsidiary(s) of the Company
as per the thresholds laid down under the SEBI
Listing Regulations.
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9. CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business during
the year under review.

10.

SHARE CAPITAL
Authorised Share Capital

As on March 31, 2026, the Authorized Share Capital of
the Company is ¥ 5000,00,00,000 (Rupees Five Thousand
Crores Only) comprising of:

(a)

(b)

2332,50,00,000 (Two Thousand Three Hundred and
Thirty-Two Crores and Fifty Lakhs) Equity Shares of
¥ 2 (Rupees Two Only) each;

33,50,00,000 (Thirty-Three Crores Fifty Lakhs)
Preference Shares of ¥ 10 (Rupees Ten Only) each.

The changes in Authorised Share Capital during the year:

(i)

(if)

The Board and members at their respective
meetings dated February 20, 2025, and March 04,
2025, subject to obtaining the requisite regulatory
approvals, approved the reclassification of Class A
equity shares into (ordinary) equity shares.

Post receiving the requisite regulatory approval on
April 03, 2025, the Board approved the resolution
for the extinguishment of the Class A equity shares
and issued the ordinary equity shares to the Class
A shareholders. The newly issued ordinary equity
shares carry identical rights, preferences, privileges,
voting powers, and restrictions as the existing ordinary
equity shares.

During the year under review, the members vide their
resolution dated May 06, 2025, amended the capital
clause in Memorandum of Association by reclassifying
the Class A Equity Shares into Equity Shares and
increased the Authorised Share Capital from
¥ 2000,00,00,000 (Rupees Two Thousand Crores
Only) to ¥ 5000,00,00,000 (Rupees Five Thousand
Crores Only) comprising of:

(@) 2332,50,00,000 (Two Thousand Three Hundred
and Thirty-Two Crores and Fifty Lakhs) Equity
Shares of ¥ 2 (Rupees Two Only) each;

(b) 33,50,00,000 (Thirty-Three Crores Fifty
Lakhs) Preference Shares of ¥ 10 (Rupees Ten
Only) each.
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Issued, Subscribed and Paid-up share Capital:

The Issued, Subscribed and Paid-up share capital of the Company as on March 31, 2026, is 6,273,596,631 Equity Shares of
face value of ¥ 2 each amounting to ¥ 12,54,71,93,262 (Rupees One Thousand Two Hundred and Fifty-Four Crores Seventy-
One Lakhs Ninety-Three Thousand Two Hundred and Sixty-Two).

The changes during the year were as follows:

Sr. Date of allotment /

No conversion Brief details No. of shares
1 April 03,2025 Conversion of Class A equity shares into equity shares in the ratio 1:1 66,000
2 April 03,2025 Allotment of Bonus CCPS (Compulsorily Convertible Preference Shares) 36,563,061
3 May 21,2025 Allotment of equity shares pursuant to conversion of Bonus CCPS 265,699,591
4  June 17,2025 Allotment of Series F CCPS 17,968,243
5 July 10,2025 Allotment of Series F CCPS 17,968,043
6 July 10,2025 Allotment of Series F (equity shares) 1,000
7  September 24,2025  Allotment of equity shares against exercise of options granted under 33,855,753
Billionbrains Garage Ventures Limited Employee Stock Option Scheme
2024 ("ESOP Scheme 2024")
8  September 29,2025  Allotment of equity shares pursuant to conversion of Preference Shares 3,864,548,946
9  October 02, 2025 Allotment of equity shares against exercise of options granted under 75,338,591
ESOP Scheme 2024
10 November 10,2025  Allotment of equity shares under Initial Public Offer 106,000,000
11 March 06, 2026 Allotment of equity shares against exercise of options granted under 100,000,000’
ESOP Scheme 2024

T The Company allotted 100,000,000 equity shares of Z 2 each to the Groww Employee Welfare Trust in connection with its ESOP Scheme
2024, to facilitate transfer of shares upon exercise by employees. As on March 31, 2026, 17,980,291 shares have been transferred to
employees upon exercise of vested options, and the Groww Employee Welfare Trust holds the remaining 82,019,709 shares.

11. DIRECTORS & KEY MANAGERIAL PERSONNEL
Board of Directors

During the year under review, the Board of Directors of the Company consisted of nine Directors, comprising four Executive
Directors, one Non-Executive Director (Nominee), and four Non-Executive Independent Directors. The Board includes two
women Non- Executive Independent Directors. The composition of the Board is in compliance with the provisions of Section
149 of the Companies Act, 2013, and Regulation 17 of the SEBI Listing Regulations. None of the Directors are disqualified or
debarred from holding or continuing in office as a Director under Sections 164(1) or 164(2) of the Companies Act, 2013. The
details of the Board composition as on March 31, 2026 are provided below:

Sr.No Name DIN Designation
1 Mr. Gaurang Shah 00016660 Chairperson, Non-Executive Independent Director
2 Mr. Lalit Keshre 02483558 Executive Director and Chief Executive Officer
3 Mr. Harsh Jain 05321547 Executive Director
4 Mr.Ishan Bansal 06538822 Executive Director and Chief Financial Officer
5  Mr. Neeraj Singh 07701992 Executive Director
6  Mr. Ashish Agrawal* 03295209 Non-Executive Director (Nominee)
7  Ms. Neetu Kashiramka 01741624 Non-Executive Independent Director
8  Mr. Ankit Nagori 06672135 Non-Executive Independent Director
9  Dr. Neeru Chaudhry 10122336 Non-Executive Independent Director

*Mr. Ashish Agrawal, Non-Executive Director (Nominee) has resigned from the Board effective from April 20, 2026. As on date of signing
of this report, the Board consists of eight Directors, comprising of four Executive Directors, and four Non-Executive Independent Directors
including two women Non-Executive Independent Directors.
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Appointment / re-appointment or redesignation
or resignation of Director(s)

During the year under review, Mr. Lalit Keshre, Mr. Ishan
Bansal, Mr. Harsh Jain, and Mr. Neeraj Singh were appointed
as Whole-Time Directors of the Company for a period of
five years, effective April 08, 2025. Their appointments
were approved by the members at the Extra-Ordinary
General Meeting held on May 06, 2025. Further, Mr. Ashish
Agrawal was re-designated as Nominee Director w.e.f. April
08, 2025.

In accordance with the provisions of Section 152 of the
Companies Act, 2013 and Articles of Association of the
Company, Mr. Neeraj Singh (DIN: 07701992) is liable to
retire by rotation at the ensuing Annual General Meeting
(AGM) and being eligible, offers himself for re-appointment.
The Board recommends the re-appointment of Mr. Neeraj
Singh (DIN: 07701992) as Director for shareholder’s
approval at the ensuing AGM. A brief profile, expertise of
Director and other details as required under the Companies
Act, 2013, Regulation 36 of the SEBI Listing Regulations and
Secretarial Standards - 2 notified by Ministry of Corporate
Affairs related to the Director proposed to be reappointed
is annexed to the Notice convening the 8th AGM.

During the year under review, the Non-Executive/
Independent Directors of the Company had no pecuniary
relationship or transactions with the Company, other than
sitting fees, commission and reimbursement of expenses,
if any.

Post completion of financial year under review, Mr. Ashish
Agrawal, Non-Executive Director (Nominee) has resigned
from the Board effective from April 20, 2026.

Key Managerial Personnel as on March 31, 2026

The Key Managerial Personnel (‘KMP') of the Company as
per Section 2(51) and Section 203 of the Companies Act,
2013 are as follows:

Sr.No Name
1. Mr. Lalit Keshre

Designation

Whole-Time Director and
Chief Executive Officer*

Whole-Time Director®

Whole-Time Director and
Chief Financial Officer*

Whole-Time Director®

2. Mr. Harsh Jain
Mr. Ishan Bansal

Mr. Neeraj Singh

5. Mr. Roshan Dave ~ Company Secretary and

Compliance Officer®

*Mr. Lalit Keshre was appointed as Whole-Time Director and Chief
Executive Officer w.e.f. April 08, 2025. And the appointment as Whole-
Time Director was approved by members on May 06, 2025.
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@M. Harsh Jain was appointed as Whole-Time Director w.e.f. April 08,
2025 and the same was approved by members on May 06, 2025.

#Mr. Ishan Bansal was appointed as Whole-Time Director and Chief
Financial Officer w.e.f. April 08, 2025. And the appointment as Whole-
Time Director was approved by members on May 06, 2025.

$Mr. Neeraj Singh was appointed as Whole-Time Director w.e.f. April
08, 2025 and the same was approved by members on May 06, 2025.

“Mr. Roshan Dave was redesignated as KMP and Compliance Officer
w.e.f. April 08, 2025.

BOARD MEETINGS

During the financial year under review the Board met 19
(Nineteen) times. The intervening gap between any two
Board meetings were within the period prescribed by the
Companies Act, 2013 and SEBI Listing Regulations. Details
of the meetings of the Board along with the attendance
of the Directors therein have been disclosed as part of
the Corporate Governance Report forming part of this
Annual Report.

COMMITTEES OF THE BOARD

The Board has constituted the following committees on April
08, 2025, which are in compliance with the requirements
of the relevant provisions of the Companies Act, 2013 and
SEBI Listing Regulations:

a)  Audit Committee

b) Nomination and Remuneration Committee
c) Stakeholders Relationship Committee

d) Risk Management Committee

e) Corporate Social Responsibility Committee

Details of meetings of the Board Committees held during
the financial year 2025-2026 along with information
relating to attendance of each Director/Committee member
is provided in the Corporate Governance Report, which
forms part of this Annual Report.

BOARD EVALUATION

In accordance with the provisions of the Companies Act,
2013 and the SEBI Listing Regulations, the Company
has implemented a formal, structured, and transparent
process for the annual evaluation of the performance
of the Board as a whole, its various committees, the
chairperson of the Board, and individual directors including
independent directors.

The Nomination and Remuneration Committee (“NRC"),
defined the evaluation framework and criteria, which focus
on both qualitative and quantitative aspects of governance.
The evaluation process focused on various aspects of
the Board and Committees’ functioning including their
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composition, experience, competencies, governance
issues, attendance and contribution of individual directors
and exercise of independent judgement.

The questionnaires were circulated online through a
secured application. The responses provided by the
Directors and recommendations made by them were
reviewed and discussed by the NRC and the Board at their
respective meetings.

Additionally, a meeting of the Independent Directors of
the Company was held on March 14, 2026 without the
presence of Non-Independent Directors and members of
the Management. During this meeting, the Independent
Directors reviewed the performance of Non-Independent
Directors, the Chairperson and various Committees
of the Board. They also assessed the quality, quantity
and timeliness of the flow of information between the
Management and the Board. The Independent Directors
expressed their satisfaction regarding the overall
functioning of the Board and its Committees for the financial
year 2025-26.

Outcome of Evaluation

The evaluation process reaffirmed the Board Members'
confidence in the Company'’s high ethical standards, the
strong sense of cohesiveness among the Directors, and
the constructive relationship between the Board and the
Management. It also reflected the Management's openness
in sharing strategic and relevant information, thereby
enabling the Board Members to effectively discharge their
responsibilities and duties.

DECLARATION BY INDEPENDENT DIRECTORS

Pursuant to the provisions of Section 149 of the Companies
Act, 2013 and SEBI Listing Regulations, the Independent
Directors of the Company have submitted the requisite
declaration, confirming that each of them meets the criteria
of independence as prescribed under the Companies Act,
2013 read with rules made thereunder and SEBI Listing
Regulations. They have also confirmed that they continue
to comply with the code of conduct laid down under
Schedule IV of the Companies Act, 2013.

Further, in accordance with Regulation 25(8) of SEBI Listing
Regulations, the Independent Directors have confirmed that
they are not aware of any circumstance or situation which
exists or may be reasonably anticipated that could impair or
impact their ability to discharge their duties independently.

In terms of Section 150 of the Companies Act, 2013
read with Rule 6 of the Companies (Appointment and
Qualification of Directors) Rules, 2014, the Independent
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Directors have also confirmed that they have registered
themselves with the databank maintained by the Indian
Institute of Corporate Affairs ("lICA") and they have
complied with the applicable requirements of the online
proficiency self-assessment test conducted by the IICA.

Accordingly, based on the said declarations and after
reviewing and verifying its veracity, the Board is of the
opinion that the Independent Directors are persons
of integrity, possess relevant expertise, experience,
proficiency, fulfil the conditions of independence specified
in the Companies Act, 2013 and SEBI Listing Regulations
and are independent of the management of the Company.

POLICY ON DIRECTORS’' APPOINTMENT AND
REMUNERATION

The Company recognises and values the importance of a
diverse culture on its Board, believing that well-balanced
composition enhances decision making by leveraging
different skills, qualifications, professional experience
and gender diversity. A diverse Board fosters innovation,
accountability and strategic insight, contributing to the
Company's long-term success.

Pursuant to Section 178(3) of the Companies Act, 2013
and Regulation 19 and Schedule Il Part D of the SEBI Listing
Regulations, the Nomination and Remuneration Committee
of the Company has formulated the policy on appointment
and remuneration for Directors, KMP and Senior Managerial
Personnels (SMPs) of the Company (Policy). This Policy
is guided by the principles and objectives enumerated
in Section 178(4) of the Companies Act, 2013 and
Regulation 19 read along with Schedule Il Part D of the
SEBI Listing Regulations.

The salient features of the Policy are that it lays down
the parameters:

e  Based on which payment of remuneration (including
sitting fees and remuneration) should be made to
Independent Directors (‘'IDs') and Non-Executive
Directors (‘NEDs').

e  Based on which remuneration (including fixed salary,
benefits and perquisites, bonus/performance linked
incentive, retirement benefits) should be given to
Whole-Time Directors, KMPs and SMPs.

The Nomination and Remuneration Policy (NRC Policy) of
the Company was initially adopted by the Board of Directors
on April 08, 2025, and subsequently amended on April 20,
2026. The amendment was carried out to incorporate
provisions for long-term incentive compensation for
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Whole-time Directors, payable in accordance with the limits
prescribed under the Companies Act, 2013 and the SEBI
Listing Regulations. The said amended policy is available
on the website of the Company and can be accessed at
groww.in/NRCPolicy.

PARTICULARS OF EMPLOYEES

Disclosures pertaining to remuneration and other details
as required under Section 197(12) of the Companies Act,
2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014
are provided in the prescribed format and appended as
Annexure Il to this Report.

The statement containing particulars of the top 10
employees and the employees drawing remuneration in
excess of limits prescribed under Section 197(12) of the
Companies Act, 2013 read with Rule 5(2) and (3) of the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, is provided in the Annexure forming
part of this Report. Further, the report and the accounts
are being sent to the members excluding the aforesaid
annexure. In terms of Section 136 of the Companies
Act, 2013, the said Annexure will be open for inspection
upon request by the Members. Any Member interested
in obtaining such particulars may write to the Company
Secretary at corp.secretarial@groww.in.

AUDITORS AND AUDIT REPORT
Statutory Auditors

The Members of the Company in their Annual General
Meeting (AGM) held on September 25, 2023, approved the
appointment of M/s. BSR & Co. LLP, Chartered Accountants,
(101248W/W-100022), as the Statutory Auditors of the
Company for the term of five years commencing from the
Financial Year 2023-24 until the conclusion of the 10th
Annual General Meeting of the Company to be held in the
year 2028.

The statutory auditors have confirmed that they are not
disqualified from continuing as auditors of the Company.

The Auditor’s Report both on standalone and consolidated
annual financial statements of the Company for the financial
year ended March 31, 2026, forms part of the Annual
Report. The said reports were issued by the Statutory
Auditors with an unmodified opinion and do not contain
any qualifications, reservations or adverse remarks. During
the year under review, the Auditors have not reported any
incidents of fraud to the Audit Committee under Section
143(12) of the Companies Act, 2013. The notes referred
toin the Auditor’s Report are self-explanatory and therefore
do not call for any further explanation and comments.
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Secretarial Auditors

In terms of the provisions of Section 204 of the Companies
Act, 2013 read with Rule 9 of Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,
as amended from time to time and Regulation 24A of the
SEBI Listing Regulations, your Company had appointed M/s
Nilesh Shah & Associates, Practising Company Secretaries
(FRN P2003MH008800) to conduct the Secretarial Audit
of the Company for the financial year 2025-26.

The Secretarial Audit Report of your Company does not
contain any qualification, reservation, adverse remark
or disclaimer.

Further, in compliance of Regulation 24A of the SEBI Listing
Regulations, Company'’s unlisted material subsidiaries had
also undergone a Secretarial Audit and the Secretarial
Audit Reports of the Company and its unlisted material
subsidiaries thereto in the prescribed Form No. MR-3
is attached as Annexure llI(A), Annexure llI(B) and
Annexure llI(C) forming part of this Report.

In compliance with Regulation 24A of the SEBI Listing
Regulations and Section 204 of the Companies Act, 2013,
the Board at its meeting held on April 20, 2026, based on
recommendation of the Audit Committee, has approved
the appointment of M/s Nilesh Shah & Associates,
Practising Company Secretaries (FRN P2003MH008800)
as Secretarial Auditors of the Company for a term of five
consecutive years commencing from financial year 2026-
27 till financial year 2030-31, subject to approval of the
Members at the ensuing AGM.

M/s Nilesh Shah & Associates have given their consent
and confirmed that they are not disqualified from being
appointed as the Secretarial Auditors of the Company and
satisfy the eligibility criteria.

INTERNAL FINANCIAL CONTROL SYSTEMS AND
THEIR ADEQUACY

The Company has laid down a systematic framework of
Internal Financial Controls (IFC) designed to ensure the
orderly and efficient conduct of its business operations.
These controls encompass adherence to Company
policies, safeguarding of assets, prevention and detection
of frauds and errors, accuracy and completeness of
accounting records, and the timely preparation of reliable
financial information.

Internal Financial Controls are an integral part of the
Company'’s overall risk management and governance
framework. They address both financial and operational
risks and are commensurate with the size, scale, and
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complexity of the Company’s operations. These controls
are designed not only for effectiveness but are also tested
periodically to ensure their continued operational efficiency.

The internal financial control system over financial reporting
ensures that all transactions are appropriately authorized,
accurately recorded, and reported in a timely manner,
in compliance with applicable accounting standards.
Key controls have been documented, automated where
feasible, and integrated into relevant business processes
to enhance reliability and efficiency.

The Board is of the opinion that the internal financial controls
with reference to the financial statements were adequate
and operating effectively during the reporting period.

RISK MANAGEMENT POLICY

Risk Management is an integral part of the Company'’s
strategy for achieving long-term goals. The Company
and its subsidiaries are exposed to various internal and
external risks including liquidity risk, market risk, credit risk,
operational risk, strategy risk, regulatory & compliance risk,
reputational risk, business continuity risk, risk emanating
from cyber security, legal risk, competition risk and third
party risks, among others. To effectively address these
challenges, the Company has established a comprehensive
risk management policy to identify, assess, evaluate,
mitigate and manage the risks that are encountered
during the conduct of business activities, which may
pose significant loss or threat to the Company. The Risk
Management Committee oversees the implementation of
the policy and its periodic review.

Further, details regarding the development and
implementation of Risk Management Policy (“Policy”) have
been covered at length in the Management Discussion and
Analysis Report which forms part of this Report. The Policy
is available at groww.in/RMCpolicy.

EMPLOYEE STOCK OPTION SCHEME

Your Company grants Employee stock options that would
enable the employees to share the value they create for the
Company in the years to come. Accordingly, pursuant to the
approval of the Board and the members of the Company
and in terms of the provisions of applicable laws, your
Company has duly implemented the Billionbrains Garage
Ventures Limited Employees Stock Option Scheme 2024
("ESOP Scheme 2024").

The Nomination and Remuneration Committee is
entrusted with the responsibility of administering the ESOP
Scheme 2024.
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During the year under review, prior to the Initial Public Offer
('IPQ") of its equity shares, your Company amended the
ESOP Scheme 2024 of the Company by passing special
resolutions at its Extra - Ordinary General Meeting held on
May 06, 2025 so as to meet the regulatory requirements,
as mandated by the Securities and Exchange Board of
India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (“SEBI SBEB Regulations”) and also
subsequently, the name of the stock option plan was
revised to Billionbrains Garage Ventures Limited Employees
Stock Option Scheme 2024.

Further, subsequent to the IPO and in accordance with
Regulation 12(1) of the SEBI SBEB Regulations, the ESOP
Scheme 2024 was ratified by the members by way of
postal ballot on January 18, 2026. The Company also
approved a change in the mode of implementation of the
ESOP Scheme from the direct route to the trust route.
Subsequent to the members' approval, there have been
no material changes to the ESOP Scheme, and the same
is in compliance with the provisions of the SEBI SBEB
Regulations and other applicable laws.

The Company has also obtained a certificate from the
Secretarial Auditors confirming that ESOP Scheme 2024
have been implemented in accordance with the SEBI SBEB
Regulations and the resolutions passed by the members of
the Company. The said certificates will be made available
for inspection for the members electronically during the
AGM of the Company.

The applicable disclosure as stipulated under Regulation
14 of SEBI SBEB Regulations with regard to Employees
Stock Option Plan of the Company is available on the
website of the Company and weblink for the same is

groww.in/ESOP.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Company has constituted a Corporate Social
Responsibility Committee (CSR Committee) in accordance
with the provisions of the Companies Act, 2013.

As on March 31, 2026, the CSR Committee consists of
four Directors including two Non-Executive Independent
Directors. However, as on the date of this report, the CSR
Committee consists of one Executive Director and two
Non-Executive Independent Director. The Composition
including other details is given in the Corporate Governance
Report, which forms part of this Annual Report.

In accordance with the provisions of Section 135 of the

Companies Act, 2013 read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, as amended from
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time to time, and read with CSR Policy of the Company,
the Company is required to spend two percent of the
average net profit of the Company for three immediately
preceding financial years calculated as per Section 198 of
the Companies Act, 2013 on the activities and programs
fulfilling its Corporate Social Responsibilities.

The CSR Policy of the Company can be viewed at
groww.in/CSRPolicy. The annual report on CSR including
a brief outline of the CSR Policy is enclosed as Annexure
IV to this Report.

RELATED PARTY TRANSACTION

In accordance with the SEBI Listing Regulations, the
Company has adopted a Policy on Dealing with Related
Party Transactions, which is available on its website at
groww.in/RPTpolicy. The Audit Committee annually reviews
this Policy to ensure its effectiveness.

All the Related Party Transactions were placed before the
Audit Committee for its review on a quarterly basis. An
omnibus approval of the Audit Committee had been obtained
for the related party transactions which were repetitive in
nature. During the year under review, the Company had not
entered into any contract/ arrangement/transaction with
the related parties which could be considered material.

The particulars of material contracts or arrangements with
related parties which fall within the purview of Section
188(1) of the Companies Act, 2013, are mentioned in Form
AOC - 2 appended to this Report as Annexure V.

The related party transactions as required under Ind AS —
24 are reported in note no. 29 to the Standalone Financial
Statements and note no. 30 to the Consolidated Financial
Statements of the Company.

The Company in terms of Regulation 23 of the SEBI
Listing Regulations, submits the disclosures of related
party transactions on a consolidated basis to the stock
exchanges.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134(5) of
the Companies Act, 2013, with respect to Directors’
Responsibility Statement, it is hereby confirmed:

i.  that in the preparation of the annual accounts,
the applicable accounting standards had been
followed along with proper explanation relating to
material departures.
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i. that the Directors had selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state
of affairs of the Company as on March 31, 2026, and
of the profit of the Company for the year ended on
March 31, 2026.

ii. that the Directors had taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of this Act
for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities.

iv.  that the Directors had prepared the annual accounts
on a going concern basis.

v. thatthe Directors, being of a listed company, have laid
down internal financial controls to be followed by the
Company and have ensured that such internal financial
controls are adequate and operating effectively.

vi. that the Directors had devised proper systems to
ensure compliance with the provisions of all applicable
laws and that such systems were adequate and
operating effectively.

VIGIL MECHANISM/WHISTLE BLOWER

The Company strives to carry out its operations with
fairness and transparency, maintaining the highest
levels of integrity, professionalism, and ethical principles.
These principles guide our actions and decision-making
processes across all levels of the organization. In line with
this, the Company has established a Vigil Mechanism
and formulated Whistle Blower Policy (“Policy”) which
is overseen by the Audit Committee. The policy inter alia
provides safeguards against victimisation of the Whistle
Blower. The policy is available on the Company's website at
groww.in/WhistleBlower. As on March 31, 2026, there
were no complaints under this policy reported.

In exceptional and appropriate cases, a whistle
blower may directly approach the Chairperson of the
Audit Committee.

DETAILS ON CONSERVATION OF ENERGY,
TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS & OUTGO

Conservation of energy

Your Company continues to demonstrate its commitment
to energy efficiency and environmental responsibility by

59


https://resources.groww.in/web-assets/media-library/2025/9/Corporate%20Social%20Responsibility%20Policy.pdf
https://resources.groww.in/web-assets/media-library/2026/4/Related%20Party%20Transaction%20policy.pdf
https://resources.groww.in/web-assets/media-library/2026/4/Whistle%20Blower%20Policy.docx.pdf

. Groww

b)

strengthening its efforts in the area of energy conservation.
While the nature of operations in the technology services
sector is not energy-intensive, your Company actively
pursues opportunities to reduce energy consumption and
enhance sustainability within its business environment.

The Company continuously explores and adopts energy-
efficient measures across its operations, with a strong
emphasis on leveraging the latest technologies to ensure
high service quality while minimizing energy use. From the
design of workspaces to the selection of IT infrastructure,
energy efficiency remains a key consideration.

All computing equipment and office hardware procured by
the Company are carefully evaluated to ensure compliance
with global environmental and energy efficiency standards
such as Energy Star or equivalent certifications. The
Company ensures optimum utilization of such assets and
encourages responsible usage practices among employees.

Additionally, the Company has instituted a systematic and
ongoing process for identifying and phasing out older, less
energy-efficient equipment. This includes the planned
replacement of outdated machinery such as computers, air
conditioners, uninterruptible power supply (UPS) systems,
and other critical office infrastructure with newer, energy-
efficient alternatives. This phased replacement strategy not
only helps reduce energy consumption but also enhances
overall operational efficiency and reliability.

Beyond equipment upgrades, the Company also promotes
energy-conscious behavior among its workforce through
internal communication and awareness initiatives. Office
premises are equipped with energy-saving features such
as LED lighting, occupancy-based sensors, and optimized
climate control systems.

Through these initiatives, your Company reinforces its
dedication to responsible environmental practices and
sustainable business operations.

Technology absorption

The Company continues to stay abreast of technological
advancements by proactively integrating emerging
innovations across all business domains, operational
workflows, and support functions. Our commitment to a
technology-first approach underpins every aspect of our
strategy, ensuring that we remain agile, competitive, and
forward-looking in a rapidly evolving digital landscape.

We are steadily accelerating our digital transformation
journey, focusing on creating intuitive and seamless user
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experiences across all customer-facing platforms. From
onboarding to execution, the Company has prioritized the
development of frictionless digital interactions, ensuring
consistent engagement and service excellence at
every touchpoint.

Our strategic emphasis lies in building robust, scalable, and
secure in-house technological capabilities. This enables
us to innovate rapidly, tailor solutions to meet evolving
customer expectations, and maintain greater control
over our product roadmap. The Company consistently
introduces enhanced features and functionalities within
its trading and investment platforms, delivering a more
personalized, efficient, and enriched experience to users.

In line with our commitment to operational resilience,
the Company has also significantly enhanced its IT
Disaster Recovery (DR) infrastructure. By implementing
redundant systems, real-time replication, and periodic
DR drills, we ensure business continuity, high system
uptime, and uninterrupted service delivery even under
adverse conditions.

Looking ahead, we remain focused on leveraging cutting-
edge technologies such as artificial intelligence, data
analytics, and automation to further strengthen our digital
ecosystem and deliver long-term value to all stakeholders.

Foreign exchange earnings and Outgo

During the financial year 2025-26, the total foreign
exchange earnings of the Company were ¥ 0.18 million
and the total foreign exchange outgo was ¥ 930.23 million.

STATUTORY DISCLOSURES
i. DISCLOSURE OF MAINTENANCE OF COST
RECORDS

Maintenance of cost records as specified by the Central
Government under Section 148(1) of the Companies
Act, 2013, is not applicable to the Company.

ii. ANNUAL RETURN

Pursuant to Section 134(3)(a) and Section 92(3) of the
Companies Act, 2013, the Annual Return is available
on Company's website at groww.in/AnnualReturn.

ii. MATERIAL CHANGES AND COMMITMENTS,
IF ANY

There have been no material changes and
commitments affecting the financial position of the
Company which have occurred between the end of
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Vi.

Vii.

viii.

the financial year of the Company and the date of
the report.

MATERIAL ORDERS PASSED BY THE
REGULATOR/COURT

During the year under review, there is no significant
and material order passed by the regulators or courts
or tribunals impacting on the going concern status and
Company's operations in future.

APPLICATIONS UNDER THE INSOLVENCY
AND BANKRUPTCY CODE, 2016 AND THE
DETAILS OF ONE-TIME SETTLEMENT

The Company has no pending or ongoing proceedings
under the Insolvency and Bankruptcy Code, 2016 and
has not entered into any one-time settlement with any
Bank or Financial Institution.

COMPLIANCES UNDER FEMA

The Company being a foreign owned or controlled
company has complied with the provisions of the
Foreign Exchange Management Act, 1999 ("FEMA")
read with the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019 (“NDI Rules”) for the
downstream investment made in other Indian entities.
The Company has obtained a certificate confirming
compliance with FEMA read with the NDI Rules
from M/s. BSR & Co. LLP, Chartered Accountants,
(FRN:101248W/W-100022), Statutory Auditors of
the Company.

TRANSFER OF UNCLAIMED / UNPAID
AMOUNT TO INVESTOR EDUCATION AND
PROTECTION FUND

During the financial year under review, the Company
was not required to transfer any funds and equity
shares to the investor education and protection fund
as per the provisions of Section 125 of the Companies
Act, 2013.

CORPORATE GOVERNANCE REPORT

The Report on Corporate Governance for the
financial year 2025-26 along with a certificate from
the Secretarial Auditors of the Company certifying
compliance with the conditions of Corporate
Governance as stipulated in the SEBI Listing
Regulations forms part of this Annual Report as
Annexure VI.
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MANAGEMENT DISCUSSION AND ANALYSIS
REPORT

The Management Discussion and Analysis Report for
the financial year under review, as stipulated under
Regulation 34 of the SEBI Listing Regulations forms
part of this Annual Report.

BUSINESS RESPONSIBILITY AND
SUSTAINABILITY REPORT

In terms of Regulation 34(2)(f) read with Regulation 3
of SEBI Listing Regulations, the Business Responsibility
and Sustainability Report, for the financial year 2025-
2026 is not applicable to the Company.

DEPOSITS

During the year under review, the Company has neither
accepted nor renewed any deposits from the public
within the meaning of Section 73 of the Companies
Act, 2013 and the Companies (Acceptance of
Deposits) Rules, 2014. Hence, the requirement for
furnishing of details relating to deposits covered under
Chapter V of the Companies Act, 2013 or the details
of deposits which are not in compliance with Chapter
V of the Companies Act, 2013 is not applicable.

LOAN FROM DIRECTORS OR THEIR
RELATIVES

During the year under review, there are no loan taken
from the Directors or their relatives by the Company.

SECRETARIAL STANDARDS

The Company complies with all the applicable
Secretarial Standards, issued by the Institute of
Company Secretaries of India and as notified by the
Ministry of Corporate Affairs.

PARTICULARS OF LOANS, INVESTMENTS OR
GUARANTEES UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

The details of loans, guarantees or investments made
by the Company under Section 186 of the Companies
Act, 2013 and Regulation 34 read with Schedule V
of the SEBI Listing Regulations during the year under
review are reported in note nos 5, 6, 9 and 27 of the
Audited Standalone Financial Statements.
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XV.

INSTANCES OF NON-EXERCISING OF VOTING
RIGHTS (DISCLOSURE UNDER SECTION
67(3) OF THE COMPANIES ACT, 2013)

During the year under review, there were no instances
of non-exercising of voting rights in respect of shares
purchased directly by employees under a scheme
pursuant to Section 67(3) of the Companies Act,
2013 read with Rule 16(4) of Companies (Share
Capital and Debentures) Rules, 2014.

During the year under review, the Company has not
bought back its shares.

. EQUITY SHARES WITH DIFFERENTIAL

VOTING RIGHTS AND SWEAT EQUITY
SHARES

During the financial year under review, the Company
has neither issued the equity shares with differential
voting rights nor issued sweat equity shares in terms
of the Companies Act, 2013.

ii. MATERNITY BENEFIT

The Company complies with the provisions of the
Maternity Benefits Act, 1961, ensuring eligible women
members receive the necessary benefits as provided
under the Maternity Benefit Act, 196 1. These benefits
reflect our commitment to creating a compliant,
inclusive, and supportive workplace that prioritizes the
health and well-being of expecting and new mothers.

FOR BILLIONBRAINS GARAGE VENTURES LIMITED

Sd/-

LALIT KESHRE
WHOLE TIME DIRECTOR AND CEO
DIN: 02483558

Sd/-

ISHAN BANSAL

WHOLE TIME DIRECTOR AND CFO
DIN: 06538822

Place: Bengaluru
Date: July 15, 2026
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xviii. DISCLOSURE UNDER THE SEXUAL
HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND
REDRESSAL) ACT, 2013

In compliance with the Sexual Harassment of Women
at Workplace (Prevention, Prohibition & Redressal)
Act, 2013 (POSH Act) and its Rules, the Company
has established a strict no-tolerance policy against
any form of sexual harassment of women at the
workplace. To address and resolve complaints under
the POSH Act, the Company has constituted an
Internal Complaints Committee(s) (ICCs). Regular
training and awareness programs are conducted
throughout the year to foster sensitivity and promote
a respectful work environment.

During the financial year 2025-26, there were no
complaints pending at the beginning of the year, and
no complaints were received from any employees of
the Company under this Policy during the year.

28. ACKNOWLEDGEMENT

Your Directors place on record their sincere thanks to
bankers, business associates, consultants, and various
Government Authorities for their continued support
extended to your Companies activities during the year
under review. Your Directors wish to thank employees,
customers, partners, suppliers, and members and investors
for their continued support and co-operation.
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Annexure |

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures

Part “A": Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in ¥ Million)

Sl. No. 1 2 3 4 5 6

Name of the subsidiary GrowwInvest Groww Creditserv Groww Asset =~ Groww Groww Pay Neobillion
Tech Private Technology Management  Trustee Services Fintech
Limited(GIT)  Private Limited Limited Limited  Private Limited Private Limited

The date since when the subsidiary 18-03-2021 12-01-2024  22-08-2024 22-08-2024  26-10-2021  12-02-2020

was acquired

Reporting period for the subsidiary 31-Mar-26 31-Mar-26 31-Mar-26  31-Mar-26 31-Mar-26 31-Mar-26

concerned, if different from the

holding company's reporting period

Reporting currency and Exchange INR INR INR INR INR INR

rate as on the last date of the relevant

financial year in the case of foreign

subsidiary

Share 